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summer dullness. 


With the exception of building, still at a high level, 


Steel reflects slight but general slackening. 


| ment is unseasonably lower. 


1 


business activity shows further decline towards normal 
Automobile production for March 


and the first quarter fell considerably behind last year 


Employ 








HE general impression 
to be drawn from this 
week’s statistics is 
that the curve of busi- 
ness activity (with the 

| exception of building) 
has dropped appre- 
ciably since the end 
7 of the first quarter; 
and that the automotive industry in 
the first quarter of this year showed 
production so far below that of the 
corresponding period of 1926 as to 
transfer from theory into actuality 
the prospect of considerably reduced 
success in that important field of 
production. 











No single sentence—unless it were 
vastly inordinate in length—could 
safely be used to sum up the pres- 
ent appearances of business. 

Building contracts, for instance, 
remain at a high level. The F. W. 
Dodge Corporation’s figures for the 
six business days ending April 15 
show an average value of contracts 
awarded in that period of $23,373,- 
016; and for the whole month to that 
period (thirteen business days) an 
average of about $500,000 more than 
the figure first given. The total con- 
tracts for the first thirteen business 
days this month is less than the 
total for the first fourteen days of 
last April by less than the daily 
average; the building industry is 
therefore so far keeping up with last 
year’s April record. This is the only 
production feature of major impor- 
tance that continues to run high by 
the standards of last year. 

Automobile production, as reported 
this week by the Department of 
Commerce, shows rather notable de- 





clines from last year’s perf 
both for the first quarter and 


rmance 


the month of March. The following 


comparisons are for passenger ca! 
and trucks 
States, because the March figure 





made in the United 


for Canada are not at this writing 


available. Production of trucks 
passenger cars for the first quarts 
shows a decline this year of vel 


close to 19 per cent. from the first 


quarter of 1926. Comparing 


month (March) with March, 1926 


the records produce the following 


contrasts: Total (United States) pa 
senger cars and trucks, 8.5 pet 
less than 1926; passeng 
(United States) 10.3 per cent 
low 1926; trucks (United St 


per cent. increase—but it should be 


noted that the total of trucks 
March was only 45,000 This 
plains why the creditable percent 
increase in trucks has so slight 
effect on the combined percenta 
movement for the passenger ca! 
trucks together. 


These are declines of considerable 
magnitude in the country’s leading 
industry and one which has unt 


very lately been moved by the spirit 


and slogan of unlimited expansior 
As Mr. Epstein pointed out in h 
article in the quarterly issue of THE 
ANNALIST, the automobile market ha 
practically reached a_ stabilizatior 


point, at least for the present. The 


consequences of this considerable re 


duction of automobile output are 
shown in the steel industry, in which 


The Iron Age reports for the last 


week a marked slackening of de 


mand for body sheets and other 


steel; (Continued on Next Page 
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while Autmotive Industries notes that 
parts makers are exerting themselves to 
reduce the cost of production. A more 
significant fact from the general! busi- 
ness point of view is that pointed out 
by Automotive Industries—namely, a 
slight downward revision of the wage 
scale in many Detroit automobile plants, 
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due, it is conjectured, to the surplus of 
automobile labor resulting from the in- 
complete operation of the Ford plant. 
This explanation, like the explanation of 
the decreased total output as due to the 
Ford low scale. activity, in no sense con- 
stitutes a real “alibi” for the apparent 
presence of the visible element of depres- 
sion in the industry. 

The further decline in general business 
which is reflected by the steel industry is 
reported with rather unusual fullness this 
week by The Iron Age, 

New business in steel, with the pos- 
sible exception of structural shapes, is 
running 5 to 25 per cent. under the sales 
of the same period of March. Mill op- 
erations have not slackened in the same 
degree owing to accumulated orders, and 
to some signs of fear on the part of con- 
sumers that the coal strike will ulti- 
mately embarrass production. Steel 
prices are weak, while showing no nota- 
ble changes. The market is such that 
there is a certain amount of “buying” of 
orders by price reduction, and the out- 
look is that this process will extend 
itself. There is a pronounced falling off 
in automobile steel demand, the industry 
generally ordering even closer than a 
month ago. There is a shrinkage in de- 
mand for oil country pipe, with no sign 
for change to the better in the near 
future. Shipments of rails and tin plate 
are a'so cutting down the orders for both. 
Sheet prices, owing to the diminished 
automotive demand, range about a dollar 
a ton lower than a week ago. Structural 
steel awards hold up well. Heavy melt- 
ing scrap has declined at Pittsburgh and 
Chicago, and at nearly all other trading 
centers the price is weak. Though The 
Iron Age composite prices remain un- 
changed, it is noted that finished steel 
is 3 per cent. lower than a year ago and 
pig iron 9 per cent. lower. Curtailment 
of foundry operations is reported at Cin- 
cinnati, Pittsburgh and along the Eastern 
seaboard. In spite of the coal strike, fuel 
prices are weaker, and furnace coke has 
declined ten cents a ton at Connellsville. 
All this reflects a slight but general 
slackening in stee) using business. 

Total freight loadings for the week 
ended April 9, dropped well below the 
famous “million-car” level to 959,474 
cars. 

A very slight decline in THE ANNALIST 
Wholesale Commodity Index, amounting 
to one fifth of a point, is significant 
mainly as showing the absence of a rise. 

Probably one of the most significant 
statistical items is the report of the New 
York State Department of Labor that 
employment in the State decreased in 
March approximately 5 per cent. as com- 
pared with March 1926. Inasmuch as the 
movement of factory employment in New 
York rarely varies by as much as 2 per 
cent. from the index for the factory in- 
dustries of the country as a whole, it 
may fairly be inferred (with the state of 
automobile wages in Detroit in mind) 
that factory earnings for the country in 
March declined enough to have some ap- 
preciable influence—though of course not 
very much—on the general level of retail 
trade, including automobiles. 

The general movement of business up to 
the present point indicates no more than 
the receding curve on the Summer side 
of the seasonal Spring peak. As for the 
period between now and the normally 
expected July dullness, present signs in- 
dicate that the decline now under way 
will continue to the midsummer hollow. 
Continuation of the present rate of build- 
ing activity would hold up this declining 
curve considerably. On the other hand 
there appears little prospect that the 
equally important automobile industry 
will make up in the second quarter for 
the deficiencies of its first quarter; while 
the state of steel demand from other di- 
rections offers no prospect of a sustain- 
ing influence. BENJAMIN BakeER. 





As Others See It 


Investments and Stecks 


From The Journal of Commerce, New York 


URRENT discussion of investment 

trusts is bringing clearly out into 

the foreground certain facts which 
most of those who are observant of the 
present investment situation already 
recognized. Conspicuous among them is 
the circumstance that most of the in- 
vestment trusts that have been organized 
in the United States since the close of 
the war have been of a type quite dif- 
ferent from the British trusts. They 
are what has come to be known as “trad- 
ing” trusts or, in other words, enter- 
prises whose purpose it is to turn over 
the funds in their hands rapidly and suc- 
cessfully in the securities market. The 
investor may have “preferred” stock or 
bonds, or in some cases-he may be a 
minority common stockholder. Whatever 
he is, he gives up the control of his 
resources, placing it in the hands of 
those whom he believes are familiar with 
stock market conditions and are able to 
use his money to the best advantage. 

It is perhaps the most interesting fea- 
ture of the present financial era that 
stock market speculation has infected so 
many fields in which it has no proper 
place. Our banks are heavily burdened 
with “securities,” many of which serve 
no good purpose in a bank at all. The 
“investor,” taken the country over, is 
largely a stock speculator. The banks 
have lent him $3,250,000,000, or a good 
deal more than three times what they 
had lent at the close of 1919 for the 
purpose of carrying securities on mar- 
gin. Within the past three years the 
doctrine that common stocks are much 
better investments than bonds on ac- 
count of the instability of currency and 
prices has been widely propagated, the 
thought appearing to be that it is wiser 
to put funds into common shares than 
to take sound measures to render money 
and prices less uncertain in purchasing 
power. In these conditions we need not 
wonder very much that our “investment” 
trusts are in many cases speculation 
trusts, or joint enterprises in which a 
fund is provided with which to operate 
in the stock market. 

As to all this, the investor, if he is 
well aware of what he is doing, and not 
only expects large profits and earnings 
but is ready to endure the correlative 
condition of iosses when necessary, very 
little needs to be said. * * * Recognition 
that a great many investment trusts are 
merely “blind pools” for operation in the 
stock market and are quite frankly so 
represented by their managers is thus 
not necessarily an indictment of them in 
any sense of the term. It amounts to 
little more than a statement that their 
present designation is a misnomer, a title 
to which they really have no right. 

But what is more interesting to the 
average man than any abstractions 
about the investment trust is the ques- 
tion whether he can reasonably expect 
to go on and make money through them. 
And this question cannot be answered 
without first laying the groundwork by 
recognition that such investment trust 
operations are primarily speculative. 
The speculations of investment trusts 
then are likely to succeed just about as 
long as speculation itself is successful. 
The next step in a forecast of the future 
of investment trusts of this type is fur- 
nished when we recognize that most of 
them are operating on the “bull” side 
of the market. They are actually buy- 
ing securities of one kind or another and 
waiting for a good chance to resell them, 
the funds being then used in buying 
more. From this it directly follows that 
their success will be contemporaneous 
with the upward movement in stocks. So 
long as a generally ascending movement 
is in progress in the stock market, just 
about so long will investment trusts con- 
tinue to show good returns. * * 

As soon as organizations of this sort 
begin to show losses, or return only a 
nominal income to the investor. their 
popularity will be automatically checked. 
It is unreasonable, of course, to expect 
constant success in speculation from a 
corporate enterprise, just as it is equally 
unreasonable to expect it from an indi- 
vidual. Human nature, however, is dis- 
inclined as a rule to make allowances of 
this sort and the fact that it is so means 
that our investment trusts, in so far 
as they are speculative in nature, will 
undoubtedlv have to pass through a 
period of decisive recession and probable 
reorganization when the stock market 
reaches a sharp turning in the road. 





FINANCIAL 
MARKETS 


FTER last week’s rest the market 

has resumed the advance but under 

entirely. different leadership. The 
first section of the current upward move 
begun the first Monday in April, was led 
by the rails, Steel and General Motors. 
Steel has now relapsed into inactivity 
while Motors upward at a 
slackened pace. 

The secondary industrial leaders and 
specialties, however, which previously had 
remained indifferent to bullish enthusi- 
asm have now suddenly begun to rise. 
Within the past week substantial gains 
have been recorded in General Asphalt, 
U. S. Rubber, International Combustion 
Engineering, Woolworth, Smelters, Mont- 
gomery Ward and numerous other in- 
dustrial issues. The coppers, even, have 
awakened from their long slumber. Oil 
shares continued under pressure during 
most of the week but managed to rally 
a bit on Wednesday. 

By some observers the rise of the 
coppers and of various industrial special- 
ties is interpreted as an ill omen. And 
it*is true that in recent years a short 
flare-up in this group has frequently 
marked the end of a bull move. In the 
present instance, however, the event pro*- 
ably portends nothing more serious than 
another temporary reaction. The market 
has not yet grown excited enough for a 
genuine culmination. Something more 
grandiose is to be expected before so 
well-defined a bull trend as this reaches 
its destined climax 

How long the broad general upward 
trend in stocks will continue depends to 
some extent upon the future of money 
rates. An important tightening in credit 
might quite possibly, although not neces- 
sarily, bring a readjustment in stocks. 
But if the cause of the tightening in 
credit were an expansion in business ac- 
tivity and advance in commodity prices, 
stocks could easily continue their rise, 
even in the face of appreciably higher 
interest rates. 

A great deal therefore hinges upon the 
course of -business and commodity prices 
over the next six months. Curiously 
enough, the possibility of a prolongation 
of the coal strike sufficient seriously to 
interrupt business is among the chief bul- 
lish possibilities. A temporary but acute 
interruption of the normal flow of goods 
would develop shortages which on the 
conclusion of the strike would bring a 
sharp bidding up of prices and pressure 
for immediate deliveries. Temporary 
though such a stimulus would be, it 
might suffice, as it did in 1922, to set off 
a general price advance and wave of for- 
ward buying that would carry us into full 
prosperity. 

It is noteworthy, however, that the ad- 
vance in stocks is beginning to have its 
effect on the money situation. Short 
term rates were a shade firmer this week 
in spite of the fact that a substantial 
seasonal decline ordinarily begins at 
about this time. Time money was still 
quoted at 4% to % per cent. but prac- 
tically all the business was done at the 
latter figure. Commercial paper rates 
are now about a quarter above the year’s 
low record. Call funds, however, re- 
mained practically unchanged ranging 
from 4 to 4% per cent. Member banks 
in their statement as of April 13 record 
a further increase in loans to brokers and 
dealers. Borrowings from the Federal 
Reserve banks have increased and se- 
curity holdings are lower. The feature 
of the foreign exchanve markts was a 
further rise in the lira which carried quo- 
tations well above the 5-cent level. The 
yen dropped sharply on the announce- 
ment of the suspension of the Fifteenth 
Bank of Japan. A. McB. 
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Geneva Conference—A Return to Sound Economics 


This is the first of two articles on the 
significance of the coming World Eco- 


vwomic Conference at Geneva. 


HE World Economic 
Conference, which is 
to open in Geneva on 
May 4, is an event of 
first-rate significance 
in the life of the 
world. This is espe- 
cially true of Europe, 

- which after the end of 

the war refashioned herseii poiitically 
with what appeared to be an amazingly 

blithe disregard of economic realities, 
and only now, eight years later, makes 
the first real attempt to take stock of 
herself economically. The war and the 
peace treaties have created for Europe 
many difficult problems. Some of these 
problems were inherent in the pre-war 
situation and have merely become inten- 
sified since the war. Others owe their 
origin directly to the peace treaties. All 
of them weigh heavily upon the whole 

European continent and have their reper- 

cussions in every part of the world. 

While it is true that during the past 
few years much has been done in Eu- 
rope to diminish the effects of these post- 
war burdens, yet never before has there 

been such an earnest determination to 

examine the real fundamentals of the 
situation as has been displayed in con- 
nection with the forthcoming conference. 

Many observers have maintained that 
much of’ Europe’s present-day economic 
plight might have been easily avoided 
by the right sort of action at the Peace 

Conference. There is no doubt that a 

good deal might have been done in Paris 
in 1919. But there is also little doubt 

that a different settlement from that 
signed .in Versailles was hardly a psy- 
chological possibility. [ had an opportu- 
nity to follow the work of the Peace 

Conference on the spot from day to day, 

and when I think of it now in restrospect 

[ am more and more convinced that little 

short of a miracle could have given us a 

different peace settlement—considering 

the character of the men who framed it 
and the general temper of the times. 





Allies Planned Economic War at Paris 
Conference of 1916 


The war produced not only the general 
psychological tension which found so 
strong a reflection in the peace treaties, 
but also a series of economic ideas which 
exerted their influence on the peace ne- 


gotiations. These ideas constituted the* 


prevailing economic thinking of the time 
among those who molded national and 
international policy. It would scarcely be 
possible to understand the post-war prob- 
lems of Europe without reference to 
these war-period ideas and their echoes 
in the peace treaties. 

The clearest expression of the economic 
thinking which was prevalent during the 
war may be found in the resolutions 
of the Interallied Economie Conference 
held in Paris in the Summer of 1916. 
At that parley the representatives of the 
allied powers were concerned with the 
formulation of the policies which they 
should pursue during and after the hos- 
tilities, among themselves as well as with 
regard to the enemy powers and the neu- 
trals. Their deliberations resulted in a 
series of resolutions. 

An examination of these is exceedingly 
instructive. The resolutions provided for 
three groups of measures. The first 
group referred to the war period and 
centred around the need of doing every- 
thing possible for the restriction of en- 
emy supplies. ‘The second group laid 
down the line of action for the recon- 





By LEO PASVOLSKY nist upheaval. The Aust Hun 

— onarchy was shattered lis 

‘ ,; : bered. Yet when one set e by 
struction period immediately following achieved it was decide mong é the econemic clauses of the Ver 
the cessation of hostilities. The third powers that the establishment \illes Treaty and the second group of 
group dealt with “permanent measures of peace was to be followed by tl! 1 easures contained in the 1916 resolutions 
mutual assistance and collaboration guration of an equally bitte: annot help being struck by the in 
among the Allies.” It is with the second economic plane. The enti cable connection between the two 
and third groups that we are here con- were to be isolated and ré eparation provisions, the nosi- 
cerned, and especially with the second. nomic importance as far n Germany of unilatera t fa 


The second group provided for five 
measures. The allied powers undertook 
(1) to insure the re-establishment of 
countries which had suffered “from acts 
of destruction, spoliation and unjust 
requisitions”; (2) to refuse to enemy 
powers most favored nation treatment 
for a number of years after the war and 
to recompense each other as far as pos- 
sible for resulting trade losses; (3) to 
conserve for themselves all their re- 
sources; (4) to protect themselves 
against dumping by establishing a system 
of special treatment for goods originat- 
ing in enemy countries; (5) to prevent 
enemy subjects “from exercising in their 
territories certain industries and profes- 
sions which concern national defense or 
economic independence.” 

Thus, long before final victory was 


> > an Germans 
the other hand, Ge nation treatment for a period of 


were, about the sar time, } years, the basis for national action 
plans for their econo egeme ong the lines of the other three pro- 
world in the event of their easures are all in the treatv. The 
the field of battle. Whichev momic thinking of the allied countries 
the prospects of an economic wa alent in 1916 at the very height of 
ing the establishment of iggle molded the treaty of peace. 


were very bright inde 
uditions After the End of the War 


Peace Treaties Reflected Ideas of ie) 
. e the war was over and Europe 
Conference 7 
her attention to the process of 
Many events of pr y nstruction, she found herself face to 
took place between the time these l e with unprecedented conditior Her 
plans were formulated on ea nomic life had been thorouchly disor- 
the battlefront and the me ed by the war. Many phases of pro- 
belligerents finally came t he peace ictive activity had been shunted into 
table. The United State ha d | ent channels from. those vhich 
status from neutral to belligerent t e iad followed before the wa For- 
allied side. Russia withdrev en trade balances ran heavily against 
struggle and fell into the mo e belligerent countries, and had to be 
le up in part by the exportation of 


d the sacrifice of foreign invest- 
The remaining deficits, especial 
the allied countries, had to be 


Recent Developments in the «=! ty means oF torsowing trom 


nited States and Great 


1) 


B ild S : ' er also borrowing heavily in Ameri 
t t arket Wi x diture yuld 
ul Ing 1 ua 10nN e yn om a i pty r er 1 


By ANTHONY GAUBIS 


URING the last three 
months there have 
been six general de- 
which 
have a more or less 
direct bearing on the 
present building situ- 
ation. The first four 
may be classed as 
either neutral or distinctly favorable 
factors, while the other two are distinctly 
These developments have 


velopments 








unfavorable. 
been: 

(1) A total value of contract 
awards during the first quarter of 
1927 in the thirty-seven Eastern 
States for which the F. W. Dodge 
Corporation compiles figures of some 
$1,400,000,000, a figure approximate- 
ly 9 per cent. smaller than that of 
the preceding quarter and about 4 
per cent. smaller than the record of 
the first three months of 1926. 

(2) The continuation of distinctly 
easy money rates, rising prices for 
both corporate and municipal bonds 
and the enactment of a banking bill 
which empowers all national banks 
to invest a part of their funds in 
five-year real estate mortgages on 
improved city real estate as well as 
on farm land. 

(3) A sustained high level of busi- 
ness activity. 

(4) Continued stability . of con- 
struction costs. 

(5) The failure of another large 
real estate bond house. 

(6) Issuance of a warning by the 
head of a leading real estate mort- 
gage company to the effect that ex- 
cept in isolated instances a continua- 
tion of the present rate of contract 
letting for certain types of projects 
would lead to a rather seriously 
overbuilt situation. 


As a rule the total value of contracts 


ed by means of enormous loans at 

and by a vast expansion of the 

rculation, both of which circum- 

: ces exerted a heavy downward pres- 


let during the firs : 
upon the European exchange 


endar year runs ro salient tiled Miia ies ieG aD aiid 
22 per cent. of the total for th ieee 5 ‘ Pp 

idliaies- eatin The ilted in the devastation of lat Re areas, 
1926, however, accounted for apy tably the invaded portion - france, 
aaa , : and Russia, and in such countries 


mately 24% per cent ip 
: I Belgium, Serbia, Poland and Rumania. 


In view of the fact pe 
e wal 


ract totals. 
ome r f these consequences of 


1926 saw the =r o 7 e , reaching effects outside its own 
awards —. ' ticular field. Together the y pre- 
first three months of last year ented for Europe a series of problems 
usually good ones for the bu magnitude and severity unheard of 


dustry. The decline of 4 per cer 


tory. 
figures for the past threes : 
compared with the correspon: Brussels Conference of 1920 Took Up 
totals, can therefore hardly Fiscal Problems 
ered a poor showing Furthe For the first few years following the 
study of the month-t montt € f the war Europe devoted he at- 
shows that the loss, as compare: : ion to the fiscal and monetary ques- 


‘ear ago, was due entirel; ee 
year ago as d and to the problem of financing 


aoe site morey oF F6R 35" reconstruction of the devastated 
month registered a decline of through the reparation payments 
mately 10 per cent; Fe ind Ma the defeated powers. These were the 
both made gains as compared wit! incipal preoccupations of Europe when 
ago, with March recording the la e League of Nations decided to con- 
gain and incidentall) tablishing a n¢ ene the Brussels Financial Conference 
monthly record. These figures, tak 1920, which was really the first at- 
themselves, certainly do not npt to find a solution for the post-war 
the building boom has spent itself of Europe through international ac- 


Residential Building Past Peak : : 
e fiseal problems of post-war Eu- 
pe were indeed staggering. Because of 


this conr 


It is interesting in 


glance at the distribution of bu e dismemberment of the Austro-Hun- 
ders by classes as portrayed ( , garian monarchy and the partial break- 
month moving averages) on the cha ip of Russia, six new countries had come 
the next page. It will be not ito existence on the continent of Eu- 
the residential and miscelianeous grou} pe, and at least four more were com- 
seem to have reached their respé etely reorganized. These countries had 


o build up their fiscal systems, and the 
penditures in that process inevitably 
r outran the revenues. Nor could the 


peaks in the latter half of 1925 
the other groups each made new ps 


in 1926 and have shown only r a 

less than normal seasonal declins countries of Europe, following the 
ing the succeeding month years of war finance, suddenly put 
the best showing (after allowing 1 their financial houses in order. There 
seasonal factors) is being mad searcely a country in Europe that 
miscellaneous group, which includes su vas not in a more or less chaotic fiseal 


structures as schools and colleges, yndition. 
pps The deficits resulting from these un- 
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ever possible, by internal loans. Where 
loans were impossible, recourse had to be 
to further issues of paper currency. The 
war had already swollen the stream of 
fiduciary paper circulating in Europe. 
The first few post-war years inundated 
most of the European continent with 
such paper. The result was a growing 
monetary disorganization, with demor- 
alized exchanges and violent price fluc- 
tuations. The monetary systems of Eu- 
rope lost touch with the gold standard; 
not only among statesmen and practical 
financiers, but also among economists, 
there was a good deal of discussion as to 
whether or not that standard should be 


restored. At the same time there seemed 
to be amazingly little concern over the 
dangers that lurked in the unbalanced 
budgets. 

The Brussels Financial Conference of 
1920 was designed to deal especially with 
the fiscal and monetary problems, which 
were the most pressing questions in the 
period immediately following the war. It 
adopted four sets of resolutions dealing 
with: (1) public finance, (2) currency 
and exchange, (3) international trade, 
and (4) international credit. 

The resolutions dealing with public 
finance set up as an imperative prerequi- 
site to any reconstruction in Europe the 


ideal of the balanced budget, which was 
defined,as such a budgetary situation in 
which “all ordinary recurrent expendi- 
tures, including the service of the debt,” 
should be restricted to “such an amount 
as can be covered by ordinary revenue.” 
They further recommended a reduction 
of all expenditures on armaments, an 
abandonment of all unproductive extraor- 
dinary expenditures and a restriction of 
productive extraordinary expenditures to 
the lowest possible amount. 

The resolutions dealing with currency 
and exchange set up as an equally im- 
perative prerequisite to European recon- 
struction the establishment of stable cur- 


Developments in the Building Situation 


Continued from Preceding Page 
pitals and other public buildings. The 
curve indicating new residential con- 
struction has during the past quarter 
been well below its position a year ago. 

Unquestionably, one of the most po- 
tent stimulating influences in the build- 
ing situation during the past year or two 
has been the ease in money. As might be 
expected, this element is, at the present 
time, exerting a greater influence on 
what may be called business or service 
construction than upon residential proj- 
ects. Business concerns of all sorts— 
mercantile and industrial establishments 
as well as public utilities—are in the ag- 
gregate finding it comparatively easy to 
borrow practically unlimited amounts at 
very reasonable rates of interest. Obvi- 
ously, many are taking advantage of 
these unusually favorable money condi- 
tions either to expand their plants, of- 
fices or stores, or to build for investment 
or speculation. 

With the passage of the McFadden 
Banking act, “mortgage money” should 
in the future be even more easily ob- 
tainable than it has been in the past. By 
granting permission to national banks 
to invest up to one-half of their savings 
deposits in five-year real estate mort- 
gages, this act has potentially released 
more than $3,000,000,000 for investment 
in first mortgages on city property. Ac- 
tually, only a small percentage of this 
figure is likely for some time to shift 
from other investments (including other 
real estate loans already held). It is im- 
possible to forecast the exact effect that 
this will have upon building loans, but it 
may in time tend to reduce interest rates 
on mortgages which satisfy the condi- 
tions set forth in the act. Its immediate 
effect, for reasons to which attention can 
hardly be given here, is likely to be 
small, except in certain localities. 


Construction Costs Stable 


Easy money has obtained so far this 
year in spite of the fact that business ac- 
tivity as a whole has continued to hold 
up well above normal. This prolongation 
of the high level of business activity has 
a double effect upon non-residential pri- 
vate building: continued active business 
means not only that many firms have 
had a chance to build up a good treasury 
position but also that building facilities 
are being used to a greater than average 
extent. In other words, our long period 
of active business has not only helped to 
create a supply of capital funds which 
may be used for building, but has also 
helped keep demand for the better class 
of buildings well above normal. The re- 
newed strength in municipal bonds has 
not yet had much effect on the volume of 
their issue and hence on public construc- 
tion, but may later in the year. 

Little need be said, 1 think, about the 
influence of stable construction costs 
upon the demand for new building. In 


almost any industry stability of costs 
helps to stabilize primary or production 
demand. There is no reason to suppose 
that this does not hold in the building 
industry. At the present time, stability 
of construction costs probably has the 
added effect of bringing out orders for 
building which had previously been de- 
ferred in the thought that the wage in- 
creases of the past few years would only 
prove temporary or that material prices 
would fall to pre-war levels. Judging by 
the unusually small number of increases 
in building trades wage rates granted 
during the past quarter, it appears that 


head of another mortgage company tried 
to sound in a statement released early 
in the year. Just how efficacious these 
warnings will turn out to be remains to 
be seen. 

Another factor which should not be 


- ignored is that residential rents, espe- 


cially for certain classes of buildings, 
continue to drift slowly downward and 
that considerable sales pressure appears 
to be needed to fill many of the new 
apartment houses and office buildings. 
While it is true that the decline in resi- 
dential rents during the past two years 
has not been very great and that as yet 
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the upward trend of wages has been 
checked. There does not appear to be 
any prospect, however, of any important 
wage cuts in the near future. Material 
prices, on the other hand, have been sag- 
ging slightly during the past five 
months, partly in sympathy with prices 
of other products, and partly because of 
@ particular maladjustment of suppiy 
and demand which is now apparently 
rapidly correcting itself. 


Another Mortgage Bond House Fails 


The two remaining items listed at the 
beginning of this article are straws 
blown by a wind from another direction. 
It was just about six months ago that 
a large real estate mortgage house was 
forced into insolvency because of frozen 
loans and now another house has found 
itself in practically the same straits. 
Neither of these two cases is serious 
from the point of view of the building 
industry itself, but they do serve to 
remind prospective builders that there is 
a limit to the demand for building space, 
especially of certain types and in cer- 
tain areas, and that that limit is in some 
cases under the present total supply. It 
is just this type of warning that the 


1925 


1926 1927 


there does not seem to be any definite 
weakness in office rentals, it is equally 
true that these tendencies continue to 
confirm other indications that no longer 
is there a general shortage of building 
facilities. It should also be borne in 
mind that the amount of construction 
work in progress for these as well as 
other classes of building is of record, or 
nearly high record, proportions. 

A summarization of the various cross- 
influences mentioned above leads to the 
conclusion that while the existing condi- 
tions of supply and demand for build- 
ing facilities do not seem to warrant a 
continuation of the present rate of build- 
ing, no sharp recession, other than sea- 
sonal, may be looked for in the immedi- 
ate future, unless there should eventuate 
a substantial decline in business activity, 
or a distinct firming of money rates. 
The first of these seems more probable 
than the latter. Taking this into ac- 
count, it would seem that the forecast of 
a $6,500,000,000 construction total for 
1927 (as compared with a 1926 total of 
approximately $7,000,000,000) made by 
Mr. F. E. Richter in the Annual Review 
Number of THE ANNALIsT still appears 
valid. 


rencies linked with gold. The resolutions 
stated that “it is of utmost importance 
that the growth of inflation should be 
stopped” and that “banks of issue should 
be freed from political pressure and 
should be conducted solely on the lines of 
prudent finance.” They recommended a 
number of measures for accomplishing 
this object. 

On international trade and credit the 
resolutions were rather vague. They sug 
gested in a general way the desirability 
of a re-establishment of at least the de 
gree of freedom of trade which prevailed 
before the war and emphasized the con 
nection between the re-establishment of 
trade relations and the restoration of 
financial stability. 

The Brussels financial! conference dealt 
definitely and conclusively with the fiscal 
and monetary questions committed to it 
It re-enunciated the basic principles of 
sound finance, which had become ob- 
secured by the abnormal conditions that 
prevailed during and immediately afte: 
the war. It condemned the paper mone- 
tary system and reaffirmed the gold 
standard. One can be safe in asserting 
that the conference was perhaps the most 
powerful factor that gradually led to the 
abandonment of the inflation process. It 
did not, of course, place European cur- 
rencies on a sound basis, but it certainly 
furnished an important impetus in that 
direction. 


Reparations—From Spa to Dawes Plan 


There was one great financial! problem. 
however, with which the Brussels Confer 
ence specifically did not deal. That was 
the reparation problem, which was not 
included in the scope of the conference, 
but with which the statesmen of the al- 
lied powers and of Germany were already 
grappling. This, however, was only natu- 
ral since the reparation problem involved 
an even greater complexity of factors 
than either the fiscal or the monetary 
and was, moreover, subject to much more 
powerful political influences than either 
of the others. 

The story of the reparation problem is 
more or less familiar. The line of its de- 
velopment runs, taking only the high 
spots, through the Spa Conference of 
1920, the London Conference of May, 
1921; the Cannes-Genoa conferences of 
the end of 1921 and the beginning of 
1922, the French invasion of the Ruhr in 
January, 1923; the work of the Dawes- 
McKenna committees in 1923-24, and the 
London Conference of August, 1924. We 
shall here merely recount the salient 
features of each of these stages. 

The Spa Conference resulted in a pro- 
tocol setting forth the manner in which 
reparation receipts were to be allocated 
as among the various creditors. The 
1921 London Conference fixed the total 
of Germany’s reparation liability and 
prescribed the manner in which this obli- 
gation was to be discharged. The Cannes- 
Genoa conferences attempted to deal with 
the whole field of economic reconstruc- 
tion in Europe, but failed partly because 
political considerations still stood in the 
way of practical solution of the repa- 
ration problem and partly because the 
Russian situation presented insuperable 
difficulties. The French invasion of the 
Ruhr marked the real climax in the de- 
velopment of the reparation problem. 
Its failure opened the way for a thorough 
reconsideration of the whole question by 
two committees of experts appointed by 
the Reparation Commission. The 1924 
London Conference instituted the Dawes 
plan and brought the whole reparation 
problem to its present status. 


Europe Emerges From War Psychology 


The French mvasion of the Ruhr has 
had an even more important and far- 
reaching significance for post-war Eu- 
rope than its service to the reparation 
problem. It was the culminating point at 
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which Great Britain and France parted 
company as regards their attitude toward 
the whole question of the economic resto- 
ration of Europe. 

Great Britain was the first of the allied 
powers te live down the psychology in- 
duced hy the war and to abandon the 
economic ideas that prevailed in the heat 
of the struggle. As time went on Great 
‘Britain became more and more convinced 
that the economic isolation of Central 
Kurope, especially Germany, was far 
from being a sound economic idea. The 
British attitude toward the problem 
finally took the form of a dilemma: iso- 
lated Germany would cease to be a com- 
petitor, but she would also cease to be a 
market; Germany, readmitted into the 
world economic system, would again be- 
come a competitor, but she Would also be 


Conference. 


United States.* 


that she had toward her during the war. 
This feeling found expression in the 
alacrity with which France seized upon 
a technical default on the part of Ger- 
many in connection with reparation de- 
liveries as ground for moving her troops 
into the Ruhr. 

But the Ruhr invasion was the first 
flare-up of the psychology bequeathed by 
the war. It was a sobering experience 
for France. The France which came to 
the council table of the London confer 
ence was a different France from that 
which marched into the Ruhr eighteen 
months earlier. In was a France no 
longer doggedly determined to keep Ger 
many economically crippled, more or less 
permanently, but a France willing to 
play her part in the work of rebuilding 
the fabric of the world economic system 


this clause to anothe e- ye VaKla in an extremely difficult posi 
They did not exere Negotiations among these countries 
contrary, they permitte the to merely negligible results, and 
lapse, and Germany regained rved rather to emphasize the whole 
action in the making her ta blem 

The economic situation in Europe grad- 

The New Economic Struggle of | : s : 
y resolved itself into discernible 
Nations m Che industrialized areas of the 
Once having regains é tinent, especially in Great Britain, 


action with evarda na themselves in a state of « ontinuing 


ssion, accompanied by heavy unem 


many proceeded 


wall went up once more un yment. The only industrial area thai 
man frontiers. Othe mtrie pparently prospered was in France, but 
ly im other parts of entral f ippearance of mdustrial prosperity 
lowed suit. The ground ¢ as built on the shifting sands of cur- 
in this regard had : depreciation. Trade barriers were 
pared by their whole ne ing up at an ever increasing pace, 
since the war e at the same time several! portant 

Thus there began in Eurovs arge-scale industries began to exhibit 
competition of tarift , gns of seeking to overcome this diffi- 


ty by international combine 


a market. And the British opinion, with which had been shattered by the war. practically every cour r ulty 
its inherent business sense, finally ac It is no wonder, therefore, that when nent. In many cases tariff ) matters stood in the Autumn of 
cepted the second alternative as prefer we come to the next important event in to absurdly high | 5, when the French delegation to the 
able to the first. British statesmen be- the life of post-war Europe we find the vide the countri« ecting embly of the League of Nations 
gan to express themselves more and more’ allied powers in an entirely different mense trade barrit pI irtied the world by proposing the con 
in favor of a more lenient treatment of mood from that of the first few years use them for barg: ¢ cation by the League of Interna 
Germany in the reparation matter than immediately following the war. In Jan- their negotiation nal Economie Conference. In the next 
the terms prescribed by the 1921 London uary, 1925, the clause of the Versailles This was especially true e we shall describe the reum- 
Treaty which imposed unilateral most- tries in Central and ces under which the prope or the 
France, on the other hand, continued favored-nation treatment on Germany rope, and the tariff ference finally took shape e work 
to regard Germany in the reparation expired. Under the treaty the Allies had, up there placed suct t he Preparatory Commission and the 
question with almost the same feeling at their discretion, the right to extend oped countrie icter of the coming confe Ice 
. ° ° * P eqe,e6 
I'he Distribution of Income in Public Utilities 
This is the nineteenth article m a com- By O. GRESSENS enses, the Southern compani show 
prehensive Survey and discussion of the {vantage in compariso } the 
¢lectrie light und power utilities of the DISTRIBUTION oF GROSS REVENUES, ALL were segregated idle Western and Easter panies. 
COMPANIES cations in these sé th possible, however, that these differ- 
ai . IN three previous arti- ae ; ia typical income + . ces can be explained by «differences in 
| eles in this journal, Used for operating expenses..... 12% iia thin ab th ae nomic conditions 
the three ratios, op- Used for fixed charges. .:.. ssee 18% It can be pee tnat he rhe typical income statement how a 
erating expenses to Available for capital stock. a ical divisions f arked difference with respect to pro- 
vross revenues, fixed } os variation of the proport portions available for capital stock. The 
charges to gross reve- Total . 5 sia LwOs charges. The pr t astern companies agree most nearly 
flues, and net income Operating expenses consume almost net earnings, in th the plan that fixed charges should 
to gross revenues, re- meet the nsume only one-half of net earnings. 


J spectively, in the cases 
of gas, electric light and power, and 
traction companies were cousidered 
(hese ratios taken together yield.a gen 
eral picture of the distribution of income 
in these utilities. They summarize the 





payments which are made out of gross 
revenues for operations, cost of borrowed 
capital, dividends and _ reinvestments. 
These ratios, having been separately set 
up, and their distributions separately ex- 
amined, together yield, for each distribu- 
tion, the typical income statement. Be- 
fore examining these statements, how- 
ever, attention must be called to one ad 
justment which was made necessary 

The three ratios should, of course, 
total 1.00. The ratios which are desig- 
nated as typical ratios in the three pre- 
vious articles do not total exactly 1.00 
for each distribution. This is due to two 
causes: (1) The ratios were classified 
into class intervals for each distribution, 
instead of making the several distribu- 
tions on the basis of individual ratios, 
and (2) the approximation formula for 
calculating the mode, suggested by Pear- 
son, was used in calculating the typical 
ratio, instead of arriving at this value by 
fitting frequency curves to the various 
distributions. These two approximations 
introduced small errors into each typical 
ratio. In order, therefore, to arrive at 
typical income statements, these ratios 
had to be adjusted “so that their total 
would be 1.00. For this reason some 
small discrepancies will be found in some 
instances between the ratios _ presented 
in the following statements and the ratios 
presented in the previous articles. 

lf all of the public utility companies 
considered in this study aré taken to- 
gether, the income statement of the typi- 
cal company would present the following 
appearance: 


three-fourths of gross revenues. It is 


necessary tc 
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The Distribution of Gross Revenues in Public [ w a wide margin of safet either 
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New Record in Security Offerings 


By RUTH HOUGHTON 


 ————_— ~ IF FERINGS of new se- 
+, curities in the Amer- 
ican market in 1927 
have continued in in- 
creasingly heavy vol- 
ume under the stimu- 


1 





SES lus of further ease in 
x interest rates. The 
a % total amount of new 


issues sold during the first quarter of the 
year made a new high record for any 
three-months period at over $2,312,000,- 
000, as against $1,800,000,000 in the first 
quarter of 1926. These totals include 
securities of domestic and foreign cor- 
porations and foreign Government loans. 

The relative importance of various 


classes of borrowers during the first 
quarter of the year continued the move- 
ment of 1926, with corporate issues, both 
domestic and foreign, absorbing about 90 
per cent. of the total and with continued 
foreign account 
showing, however, further shifting from 
large issues of European Governments 
to industrial, municipal and State issues 
of other parts of the world. 
municipal borrowing was relatively quiet. 


heavy financing for 


Major Issues 


As shown in the accompanying tabu- 


Domestic 





. Consolidated Gas of N. Y. preferred 


Consolidated Gas of N. Y. stock 
. General Motors acceptance deb. 6s, 


Georgia Power ref. 5s, ’67........ 
Associated Gas & Electric conv 5ies, "7 
a ¢ ¥ | eee 


$0 90 2 Om 00 PO 


~ 
= 


_— 
~we 


. Narragansett Co. 5s, ’57....... 


— 
& 


15. General Motors 7% pf stock....... 
16. National City Bank stock ........ 


17. Standard Power & Light deb. 6s, ’57 


20. Interstate Power Ist 5s, ’57........ 


22. Texas & Pacific Rwy. ref B 5s, ’77.. 
23. St. Louis-San Francisco Rwy. stock. 


25. Solvay-American Investment sec. A 


. Cities Service debenture 5s, ’66.... 
28. Rhode Island Public Service $2 cum. 


30. Skelly Oil debenture 5%s, ’39...... 
$1. Philadelphia Electric.............. 
34. Public Service of N. J. 6% pf stock. 
35. Milwaukee Gas Light Ist 4%s, ’67. 


40. International Power Securities sec 





21. Public Service Electric & Gas ref. 5s,’ 


24. Electric Bond & Share pf stock 6 % 


29. Commonwealth Edison D 44s, ’57.. 


Te ea ree 


Missouri Pacific Railroad refunding 5s, '77..............++- 
. Aluminum Co. of America debenture 5s, 52......... 


Pacific Telephone & Telegraph stock..................005 


. Indianapolis Power & So = SS Ree wits 
. Chicago, Burlington & Quincy ref B 4%, °77......... vats 


. No. American Edison deb. A 5s, "57. ~ 
. San Joaquin Light & Power ref D 5s, ” 


18. Penn., Ohio & Detroit R. R. ref 4%s, 77...........-.--00- 
19. Chicago & Northwestern ref. 4%s, 2037. 


= RE eee ee 


26. Southern California Edison ref. 5s, °61..............0020000. 


MD conduc icekies 


32. Southwestern Gas & Electric Ist A 5s, °57.............0000: 
33. Indianapolis Power & Light 6%% pf. stock............. ; 


36. Community Power & Light 5s, °57.............cccececcees 
ae Ceeeeeees Cn, TO, FFE OE. Gc oc keene sccocescesccses 
38. Boston Consolidated Gas deb 5s, °47 
SA. Saewe Teentee & Banter 106 Gs, “OT... cccvccccccccecscvcs 
i Me baevavessdens 
41. Los Angeles Gas & Electric 5s, '61... 
ee ae SE SE, Oe I, SI 6 brn vic etdcccansccesace ce 
43. L. Bamberger & Co. 644% pf. stock... cccecccccccsececs 


iy Wn Fees sd ec wan ns 


ISSUES. 


44. Hearst Magazine, Inc. debenture 6s, 
45. Financial & Industrial Securities 7% 
Total . sip oe ddie babe aeeb ed Webern asdekeea ce ues 

FOREIGN 

1. City of Rome external 6%s, '52...... 

S. Tee GE CRO GHOGNEGE GE, Bacco ccccccccneccvacscwcece 

a DR DOO GIINI G onc chk ccc cccvenscecccess 

4. Batavia Petroleum debenture 44s, °42 

5. State of New South Wales external 5s, °57 

6. Province of Ontario ref. 44s, ’28-’57 

TG Ge “Re GOON TREE, Wes oc oo cnc cocccedancsecscctons 

ey ee ee eee aeeee ea eedanene ts 

9. Republic of Bolivia external 7s, "58 

BOL Meee Gomes GO TE GROUT TR, We noc cccccceccnccceccececes 

11. Montecantini, Italy, debenture 7s, 


Major Financing Operations of First Quarter, 1927 


DOMESTIC CORPORATE ISSUES. 
$109,200,000 


95,000,000 
60,000,000 
54,000,000 
50,000,000 
50,000,000 
45,000,000 
40,000,000 
35,000,000 
30,000,000 
30,000,000 
27,500,000 
25,000,000 
25,000,000 
25,000,000 
25,000,000 
24,000,000 
22,000,000 
20,572,000 
20,000,000 
19,800,000 
16,000,000 
15,096,200 
15,000,000 
15,000,000 
15,000,000 
15,000,000 
15,000,000 
15,000,000 
15,000,000 
13,279,000 
12,500,000 
12,000,000 
11,797,500 
11,500,000 
11,000,000 
11,000,000 
10,500,000 
10,500,000 
10,000,000 
10,000.000 
10,000,000 
10,000,000 
10,000,000 
10,000,000 


$1,132,244,700 


27,500,000 


MMIII. «accu isiats & 0 iin asa cds la ae catia de es achat is a lo ct $228,140,000 


Total domestic corporate and foreign issues $1,360,384,700 








lation, there were forty-five offerings of 
new domestic securities and eleven offer- 
ings of foreign issues during the first 
quarter of this year, which amounted to 
ten million dollars or more. The number 
and total volume of major domestic 
issues shows a sharp increase over the 
corresponding totals for each quarter 
last year, but the proportion of all new 
issues that is accounted for by the 
larger items does not show any marked 
change. 


Cerporate Financing 


New securities offered by domestic 
and foreign corporations during the first 
quarter amounted to $2,059,000,000, of 
which about $419,000,000 represented 
refunding operations. The proportion 
of refunding was larger than for the 
first quarter of 1926 or for the year 1926 
because of the larger volume of maturi- 
ties and retirements in the railroad and 
utility groups. Of the total new corpo- 
rate issues railroads absorbed 12 per 
cent., public utilities 43 per cent. and 
industrial concerns 45 per cent. The 
most active month of the quarter in 
point of new corporate financing was 
February, with a total of more than 
$844,000,000 of new corporate security 
issues, as against about $609,000,000 in 
January and $606,000,000 in March. 


Railroads 


Railroad financing during the first 
three months of 1927 showed a sharp re- 
vival with $246,000,000 of new securities 
offered, as against only $123,000,000 for 
the first quarter last year and $456,000,- 
000 for the entire year 1926. Of the first 
quarter 1927 total, $209,000,000, or 85 per 
cent., was in the form of bonds and $22,- 
000,000, or 9 per cent. was in short-term 
notes, while 6 per cent. consisted of the 
$15,096,200 issue of St. Louis-San Fran- 
cisco Railway common stock, which was 
offered in March. 


Industrial and Public Utility Offerings 
Heavy 


The industrial group, with a total vol- 
ume of $924,000,000 in new securities, 
led the corporate financing of the first 
quarter of 1927, but the total volume of 
offerings by public utilities was nearly 
as large at $889,000,000. In January, 
the industrials led with $307,000,000 in 
new issues, closely followed by $297,000,- 
000 of public utility offerings, while in 
February, utilities led with a total of 
$372,000,000, as against $337,000,000 of 
industrial offerings. March, however, 
showed industrials again in the lead with 
$280,000,000 of new issues, as against 
$220,000,000 in new issues by public 
utilities. 

An interesting feature of the utility 
offerings of the quarter was the increas- 
ing proportion of the bond issues carry- 
ing stock privileges. Growing popularity 
of bonds of this class was apparent, al- 
though to a lesser extent, in industrial 


Continued on Page 601 
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| The Price Factor in Automobile Consumption 











t lar. This adjustment has been ac- wie: ” 30 cents, while cars selling for $3,000 
i! complished through deflation of the in- ind over cost nearly four times as much, 
come figures by the aid of various price rm or $1.17 per pound. Incidentally, these 
indices of direct or consumption goods. 140— : + 4c figures help to explain why it is that 
Among such index numbers which have ; 4 9.500 cLasst index numbers of production of raw ma- 
been computed twice a year for dates “ : s terials are not necessarily satisfactory 
since the beginning of 1909 are three a ‘\ & criteria of the income of the people of 
which apply respectively to the following a 120-~ Ss ) a the country. Evidently, in the case of 
classes of consumers: (1) Urban fam- 3 - high-priced motor cars, much more labor 
ilies spending $25,000 annually for con- 2 >< “ has been applied to the same amount of 
sumption of goods. (2) Urban families - x raw material, with the result that the 
spending $5,000 annually for consump- WW 00x ra selling price is greatly enhanced and a 
tion goods. (3) Farmers. S Z larger proportion of the income of the 
= people is required to purchase a pound of 
Indices for Different Income Groups iw materials thus transformed into a 
Since, at present, one of the leading 80- highly finished product. The price per 
types of consumption is the use of the pound runs up steadily with the increase 
automobile, no index of the price of di- n the value of the car. 
rect goods is complete unless it includes . | a ee 
figuese on the prises of meter core and Ome 11 1d 18 14 18 16 1 YO 18 20 2) Oh a0 20S oe’ 
the things essential to their operation. By combining the different types of 
In the course of my work for the Bureau Indices of Prices Paid for Tires by Three Classes of Consumers lata described above and reducing them 
I have, therefore, been under the neces- 160r— Py, to relatives on the base, 1913, the index. 
sity of constructing index numbers show- numbers have been obtained which are 
ing the fluctuations occurring in the | presented in the first part of Table II. 
prices of the types of cars and tires used Because of the difficulties encountered, 
by different classes of consumers. The cannot be claimed that these index 
three indices presented in connection numbers represent anything more than 
with this article serve, then, to show approximations, but, despite their weak- 
how three classes of consumers have nesses, they establish certain facts which 
fared in respect to the prices of auto- ean scarcely fail to be of interest. For 
mobiles and tires. 2 4 nstance, we see that the price of no class 
The first step in computing these in- i} us of passenger cars is materially higher at 
dex numbers has been to calculate aver- > s the close than at the opening of the 
age prices for different grades of pas- F P. period covered, and that the automobiles 
senger cars and tires. These averages ne é used by farmers (mostly the lower 
have then been combined with different 4 uJ priced cars) were.selling on Jan. 1, 1927, 
weightings to arrive at figures for the 2 Z for less than half the money that they 
different classes of consumers. Thus the = cost at the beginning of 1909—and all 
index number for farmers is heavily this despite the fact that average prices 
weighted with low-priced cars and tires of direct or consumers’ goods in gen- 
and the index number for the wealthy eral are now more than 70 per cent. 
reflects mainly variations in the prices higher than they were on Jan. 1, 1909. 
of the more expensive varieties. rhe chances are, furthermore, that if we 
Matin’ of Camgntetion iad more mapesaceg inedagrarnal they 
vould show even greater declines than 
As stated above, the first step in com- 4ol_i__t_i_i_i _s a 4¢ lo the ones presented in Table II; for 
: : s ; a 1909 10 1! 12 13 14 «15 16 17 18 19 20 ‘2! °22 23 24 25 ‘26 . ; 
puting an index of automobile prices is cilia deal tile cana 2 FS. RR to No he quality of automobiles has been im- 
to find average prices for given grades +Cars used by families spending $5,000 per year for direct or consumption goods proving so steadily that, despite all ef- 
of cars in each of a series of years. Un- forts to obtain quotations applying from 
fortunately it is impossible to obtain Indices of the Retail Price of Gasoline f year to year to strict hle pas- 
* averages comparable for all the years 180 - ig enger vehicles, the <« hat we 
since 1909. One difficulty is that price | have really secured price that 
quotations accompanied by accurate have been steadily improving grad 
descriptions of the cars covered are far ) Che evidence, then, is very strong thabewenmed 
from abundant. A second very serious 160+ } 6 the motor car, one of the most. important 
| obstacle is the fact that makers of cars ommodities used by American con- 
{ constantly change models, and hence one umers, has been sefling_for less and less 
cannot obtain data on the prices of cars noney at the same time that other com- 
of the same type at dates separated by 140- + modities have been advancing in price. 
any considerable interval of time. Be- {f 4 The decline in the average value of pas- 
cause of the latter fact, it has been iD oD senger automobiles has doubtless been 
necessary to construct what virtually = > jue, in the main, to the success of the 
amounts to a chain index—that is, prices 2 120} > anufacturers in placing production 
of one group of cars have been com- yx . ipon a quantity basis, thus enabling the 
pared for 1909 and 1910; prices of a W bl ears to reach a wider and wider clientele. 
slightly different group from 1910 and Z Zz The very fact that automobiles have 
1911, and so on. The separate segments 100}— 1 fallen in price, while other things are 
of the index numbers have then been ising, tends, of course, to increase their 
pieced together to obtain the relative ales and explains to a certain extent 
numbers presented in Table II on the why it is that the motor car has ab- 
next page. It is in this manner that the 80r i 80 orbed a continually increasing propor- 
index numbers for the years 1909 to 1920 
have been constructed.. 
Te sagehid ye fh anal coy ola ” resented to the Hoard of Directors of the 
uller sources information have be- - 1___t 60 Natio “4 de ic Researc 
come pase ig an effort has been ee ee ee pp al “and hence represent merely my 
made to put the computation on a more cen ee Popes yeas furnished by Dr. Joseph E. Pogue. Figures cove: ae a imates and no e findings o: 








OR some years past 
the National Bureau 
of Economic Research 
has been making esti- 
mates of the income 
of the people of the 
United States. In 
order to obtain fair 
= comparisons from 
year to year, it has been necessary to 
eliminate nominal changes due to varia- 
tions in the purchasing power oi the dol- 





By WILLFORD I. _KING 


National Bureau of Economic Research* 


scientific basis. For the years 1921 to 
1924, calculations have been based upon 
the average price of cars per horse 
power. Beginning with 1925, when com- 
parable figures on the weights and 


prices of cars first became available, the 
index numbers represent changes in the 
average price per pound of motor cars 
used by the respective classes of con 
sumers. 


Indices of Prices Paid for Automobiles by Three Classes of Customers 









































Che relative prices per pound paid by 
consumers for different grades of pas- 
are figures which are 
interesting. When a man 
buys a high-priced car, does he pay more 
for it primarily because it contains more 
material, or does he, instead, pay a much 
higher price per pound? The answer to 
this question is given by the figures in 
Table I, which show that the 
price per pound of cars selling at 


senger cars in 


themselves 


average 
the 
factory for less than $1,000 is only about 
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Table I 








tion of the income of the people of the 
nation 

It will be observed that it is in the 
cars used by farmers that the greatest 
price decline has been manifest It i 
only by producing the lower grades of 
automobiles on a vast scale that price 
reductions have been possible to the ex 


tent necessary to make cars available to 


the farm population; for farmers’ in 
comes are, in general, undeniably low 
Manufacturers have manifestly uc 
ceeded remarkably well in meeting tl 


problem, for they have been able to cut 
the price of these cars in half during the 
last eighteen years 


Tires Show Greater Decline 


The index numbers of prices of auto 
mobile tires recorded in Table II are 
compiled mainly from figures on retail 
tire prices furnished by one of the lead 
ing manufacturing companies having 
headquarters in New York City. Every 
effort has been made to secure price 
for the same grade of tires at eact 
period, but, as in the case of automobiles, 
there is reason to su pect that, as a mat 
ter of fact, the tires now sold under the 


same name and grade are superior in 


quality to those retailed in former yea) 


It will be noted that, in spite of th 
fact that automobiles are made from 
metal and wood, while tires are com 
posed of cotton and rubber, the general 
trends of the prices of the two commod 
ities have been somewhat similar For 
instance, both were declining from 1910 
to 1V1lo, both were rising from 1918 to 


Retail Price Per Pound at the Factory 


of Different Grades of Cars 


j 1 Jul 1 

| hee) Ive 
Under $1,000 $0.362 $0.363 
$1,000 to $1,999 0.521 0.501 
$2,000 to $2,999 0.705 0.696 
$3,000 and Over 1.216 1.204 


Jur 1 july 1 Jan. 1 
1uee 1926 Wv27 
$0.313 $0.309 $0.305 
0.495 0.497 0.482 
0.677 0.679 0.675 
1.176 1.156 1.168 








and both have since had downward 


The tire 
gone through greater cyclical 


1920 


trends prices have, however, 


movements 
Furthermore, the cheaper tires purchased 
by farmers and other less prosperous 
more than 
Evi- 


dently the tire manufacturers have been 


buyers, have declined in price 
have the tires used for larger cars. 


influenced by the same forces that have 


controlled automobile manufacturers, 
namely, the lessened cost made possible 
cheape! 


by mass production of the 


grades of the article and the necessity 
of cutting prices in order to reach lower 
lowe! 


and income strata of the popula- 


tior 


Gasoline Follows, Separate Course 


While automobile and tire prices have, 
as we have seen, paralleled each other 
considerable extent, gasoline prices 
For 
figures here pre- 


to a 
have pursued a course all their own. 
the earlier years the 
from various 
the 


sented have been gathered 


sources, but for recent years price 


data have all been furnished by Dr 
Joseph E. Pogue of New York City, the 
eminent authority on statistics of the 
petroleum industry It will be noted 


that, while automobile and tire prices de- 


clined markedly between 1910 .and 1915, 
gasoline prices had an approximately 
horizontal trend. The rise between 1915 


and 1920 was sharper in the case of 


gasoline prices than in the case of prices 
of automobiles or tires. The result is to 
period from 1909 to 1920 
the appearance of long 


give the entire 


having had a 


sharply trend 


rising 


THE FEDERAL INCOME TAX LAW 


A Digest of 


HE United State 
Board of Tax Ap 
peal Washington, 
I) or ha handed 
aown recision in 





the tollowing case 


et _ | Docket No. 13,546 
a= | Appeal J. S. MeDon 
L a mi nell. The 50 per cent 
fraud penalty asserted for filing 
alse and fraudulent return with u 
ent to evade tax approved, where 
the returns filed were admittedly 
false, yvrossly understated the income, 
were filei without reference to read 


ily accessible mean rf determining 


income received, and were allowed to 


stand without amendment until error 


were discovered by revenue agents, 


though petitioner knew he was under ob 
ligation to amend; and where the tax 
payer’s explanation for omissions of in 
come items were so conflicting as to be 
unconvincing. 

The 50 per cent. fraud penalty is 
ured by 50 cent. of the 
tax that 


due by the return, thoug 


meas 
per amount of 


due in excess of shown to be 
a part of the 
total deficiency had been determined, as 
sessed, and paid prior to the deficiency 
determination forming the basis for ap 
peal. 

The Commissioner's failure to comply 
with Section 1005 of the Revenue act of 


1924, by notifying the taxpayer in writ 


Current 


Rulings 


ing that an additional examination of 


books 


posed a 


Was necessary, may not be inter 


a defense invalidating the de 
ficiency based largely upon information 
derived from other sources, where the 
without ob 
the prote: 


tion afforded by Section 1005 was waived 


examination was conducted 


jection by the taxpaye 


» as 
by the failure to objec t 


Expired Patents—Good-Will 


Docket No. 
reduction of invested capital on account 


7824 Che Commissioner’s 


of expired patents approved 


Good-will which petitioner claims at- 
remained with 
their owner even after the expiration cf 


the 


tached to patents and 


patents may not be included in in 


vested capital 
Attorney’s Fees—Deductible 


Docket No Amounts paid by an 
individual for legal services in the col- 


8860 


lection of a debt arising out of an ordi- 


nary business transaction are not per- 


are deductible from 
income tax returns as 
ordinary and necessary expenses in com- 


sonal expenses but 


gross income in 


puting net income 


Proceeds—Not Gross 


Estate. 


Insurance Policy 


Doeket No. 4803. The proceeds of in 
surance policies in which a beneficiary 
other than the insured or his estate has 


From 1920 to 1923 the movement in 


gasoline prices corresponded with that in 


price 
the beginning < 





almost 1Oubte 


f 1909, 











automobile prices, being sharply down of the higher grades of es tend 
ward, but, since 1924, gasoline prices to be somewhat lows Lyne 
seem to be on the up-grade, while auto car and tire prices in ge owe 
mobile and tire prices are still falling. than on Jan. 1. 1909. I! then 
Presumably, the fact that gasoline is that the scarcity of the petroy 
obtained from a natural resource, neces leum has tended to o e case 
sarily limited in quantity, will always of gasoline, the advantage ng fron 
have an important influence upon the large scale production ar le 1 
changes in its price At present its ket 
Table II. Index Numbers Representing the Estimated F itions | 
in the Prices Charged to Consumers for Automobiles and Supplie 
Average Price in 1913-100 
Passenee Lutomeol i | 
ised 1 I ‘ 
Date Urban Familie rhan | 
Spending Vearly : Spending Yeas | 
Farmers | 
$25,000 $5,000 25.000 $5.000 | 
| 
Jan. 1 115 100 128 110 112 f 
90S E ‘ ~ 26 Oo ‘ | 
1909 July 1 113 97 122 116 119 12 | 
Jan. I 111 96 118 125 129 14 | 
1910 July 1 109 98 119 133 137 l 
Jan. 1 107 102 120 131 133 | Ri | 
9 : 31 132 
1911 July 1 102 100 116 27 127 12¢ 4 
1912 / Jan. 1 100 97 110 121 122 | 69 
~~ \ duly i 100 98 109 116 11 l 69 | 
1913 Jan 1 100 100 100 108 110 
“ . July 1 99 102 10] 100 100 ( Of | 
1914 Jan. 1 97 108 95 9s 97 y g! 
° July 1 90 98 87 9x 94 Of Q 
- | Jan. ] 86 87 83 86 RI 
91% > ~ on . : 
1915 July | 83 78 75 68 64 r } 
» | dan.1 82 73 73 70 66 6E ( } 
Gy vr M B tas be > | 
1916 July 1 4 i9 (5) ia 70 ( P¢ } 
- | Jan. 1 $6 90 70 76 73 0) | 
1917 ° July 1 89 89 70 7% 76 9 «Cli 
Jan. | 91 86 69 92 88 ) 
1918 July 1 95 90 70 121 112 
Jan. 1 104 103 93 118 109 9 
919 3 
1919 July 1 110 111 9 11 103 
Jan. 1 120 125 100 130 119 | 
” . ~ ~ ‘ ? 
1920» July 1 127 147 121 139 127 164 
192] Jan. 1 124 145 112 25 114 108 1@8 
~ | July 1 125 129 89 108 106 88 28 
1922 Jan. 1 114 23 80 93 x2 134 
~ a 2 109 109 75 93 82 4 
1993 Jan. 1 102 104 68 110 100 . 
— (ae 102 112 70 105 94 . 
Jan. | 103 111 70 67 65 f 9 
9 . | 
1924 July 1 101 112 70 65 62 4 
- | Jan.1 100 113 71 56 24 x9 
9 an. 
1925 « uly 1 99 110 71 72 66 
97 107 61 9} 83 Os 
99 Jan. 1 l 
1926 July 1 96 107 60 82 7] 
1927 Jan.1 96 105 60 59 49 { 
been named prior to the effective dat erty rights in exchang: nnu 
of the Revenue act of 1921 and. not again during their mother’s luc 
changed, should not be included in the which, April, 191 pulate 
valuation of the gross estate of the in The board held, with fo vers d 
sured. (Estate taxes.) senting, that when actu eceived 
J R each year the annual | NsiI 
ae Seon of the principal value of s 
Docket No. 18,399. The taxpayer, ha\ payment plus the d e latte 
ing filed a joint return of income fo! being the gain taxable e. The 
himself and his wife for the calendar allocation would vary | ve 
year 1922, is not entitled to have his ta, the capital steadily gett le , 
computed on the basis of his separate i' the gain large 
come 
Receivership of Bank—Board Loses 
Moving Picture Theatres—Depreciation Jurisdictior 
Docket No. 5386, &« The deduction Docket No. 18491. Thi of po 
for exhaustion, wear and tear, and ob session by the Bank Com of the 
solescence of the Chicayo Theatre and State of Missouri of a Sta there 
the Tivoli Theatre, with seating capac for the purpose of liquidat iccoun 
ties of 4,200 and 3,700, respectively, Of insolvency of the bar re 
located in the City of Chicago, allowed ai ceivership as will dep t d « 
a rate of 3 per cent. The Commissione jurisdiction of a proceedi ight | 
contended for an allowance of 2'e pei fore it subsequent to the ictic 
cent. while the taxpayer insisted on 4 the Bank Commissione < on 282 (a) 
per cent. of the Revenue act of 19 
_ W HOGAN 
Taxable Income ; 
Docket No. 7339. Amounts paid by a March Insurance Sa 
national bank on behalf of its stockhold New life insurance OMe 
ers for taxes assessed against them con ».8 per cent. greater du March of 
stitute income to the stockholder, and this year than of 1926, the Association 
the amount paid as taxes is deductible of Life Insurance Pre reports 
from gross income yesterday to the Unite Depa 
Allowance for exhaustion, wear and "™ent of Commerce. The t co 
the . . “ve a } 
tear of o'] well equipment as determined ‘“"* production, ex¢ lusive é a 
. ° ‘reales : ‘Ai “ne dd t ot ‘Oo tT 
by the Commissioner, approved creases and dividend ad 
five members having 81 p ent. of the 


Annuit y—Taxability 


Docket No. 4004, &c. In April, 1913, 
taxpayers by contract relinquished prop- 





total 
legal reserve companie: 

The total 
panies 


life 





in 


insurance In a 


new 


March 


busines 
was $1 


,086,483,000, 
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Europe From an American Point of View 


JRESS summaries , of 
Winston Churchill’s 
budget statement ar- 
rived just too late for 
notice thereof in my 
last week’s article. 
The following article 
is very largely de- 
voted to that matter. 
Mr. Churchill’s chief preoccupation was 
to avoid the appearance of importantly 
increasing the burden of taxation. The 
general reaction seems to be favorable; 
the Winstonian poppy has lulled to sleep 
the popular apprehensions. The budget 
is partly one of expedients, of camou- 
flage, of evasion; but these aspects have 
not provoked expressions of moral repro- 
bation, rather they have evoked tributes 
of admiration for a degree of prestigious 
and funambulatory talent not previously 
suspected. Chiefly, however, the budget 
is one of faith; faith in a notable revival 
of trade and industry. But whether that 
faith will be borne out or falsified, “only 
the event will teach us in its hour.” 

The budget deposited on the knees of 
the gods, there is much else to engage 
the public mind in Britain: as, the 
Chinese question, the bill for curbing the 
trade unions, the coming bill to provide 
for equalizing women with men in respect 
of the franchise. As shown below, the 
March report of the Board of Trade is 
on the whole reassuring. 

The Bank of France has again lowered 
its discount rate; the third time in four 
months. Many indications concur in jus- 
tifying the assertion that the deflation 
crisis is over. 

The German budget of about eight bil- 
lion marks has been passed; on the 
whole—however. deserving of reprehen- 
sion in some particulars—a fairly com- 
mendable piece of work. 

The Italian lira has been displaying 
fierce energy; so much so as to require 
restraint by its friends. 


ENGLAND—THE BUDGET 


FTER a painful study of Mr. 

Churchill’s budget speech as di- 

gested by our dailies, I confess to 
being still rather in a fog as to some 
details; but through no fault of my own, 
I'll be bound. 

The total of estimated expenditures for 
the fiscal year 1927-28 (began April 1), 
is £833,390,000; of receipts, £834,830,000. 
There is, then, an estimated surplus of 
£1,440,000. The expenditure total appar- 
ently includes about £37,000,000 for liqui- 
dation of last year’s deficit and certainly 
includes £65,000,000 for the national 
debt sinking fund (as against last year’s 
sinking fund item of £60,000,000). The 
total of estimated receipts apparently in- 
cludes £12,000,000 to be taken from the 
surplus of the road fund (from taxes on 
automobile owners) and a number of 
items, totaling about £15,000,000 of an 
even more pronouncedly prestigious char- 
acter. 

Now the budget estimate of expendi- 
ture for 1926-7 was £821,000,000, and a 
surplus of £4,000,000 was forecast. There 
is reagon to believe that but for the 
strikes these estimates would have been 
fairly borne out. Assuming no change 
in ordinary expenditures this fiscal year 
from those of the fiscal year just ended, 
expenditure this fiscal year should be 
(sans camouflage) £821,000,000, plus the 
£37,000,000 deficit resulting from last 
year’s strike (£14,000,000 additional ex- 
penditure, £23,000,000 decline of rev- 
enue), plus an additional contribution to 
the sinking fund of £5,000,000; total, 
£863,000,000. For receipts there should 
be £825,000,000 as estimated for last 
year, eked out, if you please, by the more 

















By HENRY W. BUNN 


or less “prestigious” items mentioned 
above, amounting to £27,000,000: total, 
£852,000,000. It would be necessary to 
raise eleven more millions by “prestig- 
ious” means or by additional taxation, to 
reach a balance. 

But observe that this year’s’ estimate 
of total expenditure is not £863,000,000, 
but only £833,390,000, and this year’s esti- 
mate of receipts £834,830,000. Evidently 
there is juggling of figures; not of dis- 
honest intent, of course, but confusing. 
However you interpret the figures (per- 
haps the arrangements for caring for 
last year’s deficit are partly separate 
from the new budget account), it is evi- 
dent that to make ends meet for the 
current year there must be retrenchment 
and there must be additional taxation or 
higher yield of existing taxes. 


Another Possible Interpretation 


On a re-analysis, I conclude about as 
follows: That Mr. Churchill takes care of 
£27,000,000 of last year’s deficit outside 
the new budget account, by raiding the 
road fund to the tune of £12,000,000 and 
by “conjuring tricks,” including some 
pre-collection of taxes appertaining to 
the fiscal year 1928-9, to the tune of 
£15,000,000. I cannot make out whether, 
to take care of the remaining £10,000,000 
of last year’s deficit, Mr. Churchill raids 
the sinking fund or adds to the new 
budget’s total of expenditure; I incline 
to think, the latter. Thus, add £10,000,- 
000 to last year’s expenditure estimate 
of £821,000,000 and you have a close 
approximation to this year’s £833,390,000 
estimate of expenditure. Thus again, 
add to last year’s estimate of receipts 
(£825,000,000) new taxation to yield 
£6,000,000, and you have a close approxi- 
mation to this year’s £834,830,000 esti- 
mate of receipts. It is fairly evident 
that Mr. Churchill has gone to his wits’ 
end to avoid frightening or antagonizing 
“the general.” It is noticeable, and 
pleasantly so, that both Mr. Snowden and 
Mr. Lloyd George were very gentle with 


“Mr. Churchill’s “conjuring tricks,” refer- 


ring to them humorously rather than with 
indignation. 

I retain my original text unaltered, be- 
eause I am not entirely convinced by my 
re-analysis, because I wish to emphasize 
the fogginess of the budget statement, 
and because the above indicates the line 
an honest budget statement would take. 
A budget statement should be as lucid 
as Abana or Pharpar, should be abso- 
lutely devoid of camouflage. 


Retrenchment in Expenditure 


The only retrenchments specifically an- 
nounced are by way of abolition of the 
Government departments of Transport, 
Mines and Overseas Trade, and accep- 
tance of fewer entrants to the civil ser- 
viee. (An estimate of the amount to be 
thus saved is not vouchsafed). The addi- 
tional taxation proposed does not seem 
to promise any large increase of rev- 
enue; indeed, Mr. Churchill names the 
piddling sum of about £6,000,000. Taxes 
on wines, especially imported ones, on 
imported tobacco and pottery, and on 
matches, would be increased. The Mc- 
Kenna duties of 83 1-3 per cent. on auto- 
mobiles would be extended to include im- 
ported automobile tires. Only £6,000,000. 
But the limit of British taxation has 
about been reached. There’s a point be- 
yond which you simply cannot curtail the 
already curtailed cur. Only £6,000,000; 
yet Mr. Churchill predicts a decline of 
£23,000,000 this year in the yield of in- 
come tax, and a further decline in yield 


of the taxes on spirits, last year’s yield 
whereof fell by £5,000,000. One may only 
suppose that Mr. Churchill expects these 
declines to be more than offset by notable 
increases of yield in other categories 


Considerably Larger Burden on 
Taxpayers 


I conclude roughly as follows: That the 
burden of the British taxpayer will be 
nominally somewhat but not very seri 
ously increased this year by consequence 
of the strike; but that actually it will be 
far heavier than superficially it appears 
if Mr. Churchill’s estimate of £150,000, 
000 loss of profit to industry through 
the strike is anywhere near correct. That 
the budget estimate is sadly lacking i 
frankness, or lucidity, or both; and that 
only progressive recovery of trade 
industry can prevent dismal! falsification 
of the estimates, in view especially of the 
menace of destruction to the trade with 
China and the heavy military and naval! 
expenses involved in the Chinese busi 
ness (matters of which Mr. Churchill 


ana 


apparently had nothing to say); consider- 
ing, too, that the effects from the strike 
are proving more persistent, subtle and 


far-reaching than had been apprehended 

Mr. Churchill stated that the national 
debt stands at £7,554,750,000, and that 
interest thereon this year will be £305, 
000,000. “Reduction,” said he, “is being 
pursued at such a rate that with peace 
and a money rate of 3% per cent. the 
national debt could be paid off in forty 
years.” 

Under the circumstances, the proposal! 
to increase the contribution to the sink 
ing fund might at first blush seem sheer 
bravado. Not so. It was not merely a 
magnificent Churchillian gesture; it was 
“the ticket.” Debt reduction at 
highest possible rate is indeed “vital in 
view of the necessity for a lower money 
rate on the heavy debt conversions whic! 
fall due in the next three years.” 


the 


British Optimism 


Mr. Churchill again challenged certain 
statements of Mr. Mellon. England 
said he, has during the past five years 
paid £160,000,000 to the United States, 
receiving from Germany and other cred 
itors, aS against that sum, only £52,000, 
000. This year she will again be blessed 
by giving more than she receives. 

Near the end of his long speech, Mr 
Churchill’s incorrigible optimism gave it- 
self a loose. “The injury done to our 
trades,” he exclaimed, “has been very 
deep, and the marvel is that we have not 
suffered more from the shocking break 
down in our island civilization. Our rev- 
enues for the most part have survived 
and the exchanges have stood like a rock. 
The gold standard has survived without 
touching American credits. Our economic 
position is unimpaired. Britain main- 
tains her position as the world’s greatest 
creditor and financial centre.” He added 
that the American credits which expire 
soon will not be renewed; namely, the 
Morgan credit of $100,000,000 and the 
credit of $200,000,000 from the Federal 
Reserve Bank of New York, extended 
when Britain returned to the gold basis, 
to be used in case of undue pressure on 
sterling exchange. 

Though one be not an Englishman, and 
though the assertion that London is still 
the world’s financial centre is highly dis- 
putable, one must needs thrill a little to 
the above. Certainly Britain has held up 
magnificently, and return to the gold 
basis has been amply vindicated by the 


behavior of sterling and the condition of 
the Bank of England. 


Britain’s March Foreign Trade 


find the Board of Trade’s 
report of foreign trade for March any 
as lugubrious as some others 
eem to find it. Total imports were val 
ued at £113,520,000; exports of British 
products, £62,110,000; re-exports, foreign 
goods, £10,770,000; total exports, £72,880, 
000; excess of imports, £40,640,000. 

Exports of British products exceeded 
those of February, 1927, by the value of 
£9,173,000; re-exports were less by £36,- 
000; imports were greater by £19,669,000, 

Exports of British products were less 
than those of March, 1926, by £4,289,000; 
re-exports less by £1,315,000; imports 
greater by £6,656,000. 

[he largest month’s export since the 
var was that of July, 1920, namely, £137, 


i Oo not 


ling iike 


451,904; the smallest was that of June, 
1922, namely, £23,152,238. The largest 
month’s import since the war was that of 
July, 1920, namely, £183,098,388; the 
smallest was that of February, 1922, 
namely, £69,384,957. 


Under the circumstances the March 
increase of imports may be a reassuring 
i The sizable increase of ex- 
ports was definitely reassuring, perhaps 
an earnest of better days. 

March steel output was 949,600 
a post-war month’s record. The 
preceding month’s output was 826,800, 
and that of March, 1926, 784,100. The 
monthly average of 1913 was 649,000. 

The March iron output was also ex- 
ceptionally large, namely 670,800 tons, as 
against 571,100 tons in the preceding 

nth and 568,500 tons in March, 1926. 

[he number of furnaces in blast at 
of March was 178, as against 
166 at the end of February and 150 on 
Mareh 31, 1926. 

The steel exports of the first quarter 

1927 totaled in value £15,529,000, as 
against £18,256,000 for the first quarter 


aication. 


rhe 


tons 


the end 


of 1926. The quarter’s exports of cotton 
goods totaled in value £36,823,000 as 
against £46,470,000 in the first quarter 
of 1926. Indeed, the cotton, woolen and 
artificial silk industries have not been 
happy in their fortunes since the first 
ff February. 


Coal production and export both con- 
tinued to increase in March. 


Votes for Women 


At last a majority of the British Cabi 
have yielded to Premier Baldwin’s 
insistence that to fulfill a pledge given 
by him before the last general elections, 
a bill providing for equality of women 
with men in respect of the franchise be 
submitted this Fall to Parliament. By 
removing certain restrictions on the fran- 
chise as to women of thirty or over, en- 
actment of the bill would create some 
two million women voters; and by giv- 
ing the vote to women between the ages 
of 21 and 30 on the same basis as that 
for men, it would create three million 
Women voters would outnumber 
men voters in 70 per cent. of the constit- 
uencies. 


net 


more 


FRANCE 


N the seven days ended April 6 

the note circulation of the Bank of 

France was increased by 965,734,375 
francs. The Treasury account with the 
Bank underwent no change. 

In the seven days ended April 13 the 
note circulation was reduced by 467,694,- 
260 frances, while for the second week in 
succession advances of the Bank to the 
State remained unchanged. 


Continued on Page 606 
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The Commodity Price Level 


A Review of the Week Ended April 19, 1927 
By D. W. ELLSWORTH 


RICES 
stable last week and 
THE ANNALIST Week 
ly Index of Wholesale 
Commodity Prices 
showed only a slight 
decline, from 141.7 on 
April 12 to 141.5 on 
April 19. All but one, 
in “fact, of the principal commodity 
groups showed but little change; the 
farm products, food products, metals and 
chemical groups were slightly higher; 
textile products were slightly lower and 
the building materials and miscellaneous 
groups were unchanged from the figures 
of a week ago. Fuels declined sharply, 
however, and the downward movement 


were more 





of that group furnished the decisive in- 
fluence in pushing the average for all 
commodities down to a new low figure 
for the current decline. 

The principal grains were uniformly 
higher, but the upward movement seems 
to lack particular significance since cash 
prices of wheat, corn, oats and rye are 
still well within which 
have been pretty sharply defined since 
the turn of the year. Barley, however, 
Tuesday 


trading areas 


advanced sharply to its best 
quotation since the late Summer of 1925. 

Steers reached $14 a hundred pounds 
early in the week, but on Monday heavy 
receipts brought about a reaction in the 
Chicago market. Prices rallied Tuesday 
but closed the week somewhat under 
those of the previous Tuesday. -Lambs 
also reached new highs for the season 
early in the week, but likewise turned 
easier Monday and Tuesday. Hogs, how 
ever, continued their decline and on Tues- 
day reached the lowest level since De- 
cember, 1925. 

Spot cotton displayed strength follow- 
ing the favorable report on domestic mill 
consumption in March, and closed the 
week at 14.60 cents, compared with 14.85 
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cents, the Tuesday high of 
March 1. The significant price 
movement in the entire list of commod- 
ities was undoubtelly an advance of 1% 
cents per pound in hides (packers’ na- 
tive steers at Chicago). In last week’s 
issue of THE ANNALIST. it was observed 
that sensitive commodities, particu- 
larly steel scrap, and to a lesser degree 
zinc, were behaving in a way moderately 
favorable to a continued high rate of 
This week’s strength 
sensitive 


previous 
most 


business activity. 


in hides now places a third 


Outstanding Features in the Commodities 


Speculative Commodity Markets 


Wheat, Cotton, Rubber, Sugar and Coffee 
By CH. KITSON 


HEAT.—The opening 

of navigation on the 

Great Lakes has al- 

ways been a point in 

the wheat year which 

\ has marked a reap- 

@ 4) praisal of statistical 
factors. It is at this 
time that prices are 
likely to reveal the statistical position 
of the commodity in a much more con- 
clusive fashion than can be shown by 
the figures, which have been adjusted by 
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THE ANNALIST WEEKLY INDEX OF WHOLESALE 
COMMODITY PRICES (1913—100) 


Vv. 
AN FEB MAR APR MA N = EF 7 NOV OF FEB MAR APR MAY JUN JUL AUG SEP OCT NO. DEC - 
] 927 
6 8. Mis All 
1. Farm 2. Food 3. Textile s) 5. Building 7. Chem- cella Com- 

1926 Products. Products. Products. Fuels Metals. Materials. icals neous. modities. 
March 143.0 154.2 144.8 183.0 126.7 170.2 134.0 137.5 151.1 
April 144.1 157.5 159.5 181.3 126.3 170.0 134.6 132.2 150.9 
May 145.0 160.5 156.2 184.6 124.9 165.7 133.5 126.4 151.7 
June .... . - 142.3 160.9 153.6 185.4 125.5 164.8 135.2 125.3 151.8 
Dy «ho see 137.0 160.5 151.3 181.6 126.5 165.0 135.8 124.1 149.6 
- August 132.3 156.5 153.4 182.2 127.2 165.0 135.2 122.6 147.6 
September 134.6 155.9 154.8 186.0 127.5 167.3 135.5 121.2 147.8 
October 133.8 154.2 149.6 193.8 127.5 166.9 135.8 121.7 147.4 
November 132.5 155.8 146.2 y 5 127.0 166.4 136.4 18.8 148.1 
December 132.4 157.6 143.0 188.6 126.5 163.7 135.8 117.7 145.8 

1927 
January 135.2 154.1 141.8 185.4 124.8 163.3 135.8 120.2 145.7 
February 134.6 152.8 143.2 182.1 122.4 162.6 135.2 120.2 145 0 

— 133.4 151.9 143.1 170.2 122.7 162.1 134.9 121.7 143.4 
Apr. 20 144.5 158.0 158.9 181.3 126.0 169.3 134.6 130.7 151.0 

1927 
Mar 1 134.4 151.6 143.5 176.6 122.7 163.0 134.6 121.2 144.5 
Mar 8 133.9 151 6 143.2 174.9 122.9 162.3 134.6 121.7 144.1 
Mar. 15 133.4 152.1 143.2 171.2 122.8 162.1 134.9 121.9 143.5 
Mar. 22 131.6 152.0 143.0 164.6 122.6 162.1 134.9 121.9 142.0 
Mar. 29 133.9 152.4 142.9 164.1 122.3 161.3 134.9 121.8 142.8 
Apr 5 133.4 150.9 143.2 162.7 1 161.3 °135.0 121.6 142.1 
Apr. 12 133.1 150.5 *143.1 161.5 122.0 160.5 ¥135 121.7 141.7 
Apr 19 133.2 150.7 143.0 158.9 122.1 160.5 135.2 121.7 141.5 








commodity in this category. Wool prices, 
after remaining comparatively steady for 
the last three weeks, have resumed their 
gradual downward trend 

There important price 
changes in the food products group. Pork 
ribs, lard, potatoes and butter declined, 


were few 


but the declines in each case were com- 


paratively small and they more 
than matched by 
sygar 


Recent tendencies in cotton goods and 


were 
advances in eggs and 


cotton yarns, as observed previously in 
these columns, have been toward ease 
rather than strength. This week the 
movement has apparently developed be- 
yond the “tendency” stage; print cloths 
and yarns are now quoted on a definitely 
lower basis. The decline was, of course, 
slight, and it may be explainable on sea- 
sonal grounds; but in view of the widely 
circulated reports of record-breaking 
sales in the first quarter the reviewer is 
again reminded forcefully of the tremen- 
dous plant capacity of American cotton 
mills. Present price trends indicate that 
the millennium for cotton manufacturers 
may still be defined as the time when 
demand will even approximately equal 


Continued on Following Page 





deducting exports and consumption from 
the official crop estimate 

The situation at present is not quite 
definite. In the United States, crop re- 
ports, while on the whole favorable, are 
materially poorer than expected earlier. 
The dry sections of Kansas and Okla- 
homa have benefited by heavy rains, but 
considerable grain acreage has been lost 
on account of damage by floods in the 
eastern region, especially in the lowlands. 
It is estimated that in Kansas alone as 
much as 1,600,000 acres may have to be 
abandoned, which would, however, still 
leave an acreage of 10,400,000, or some 
250,000 acres more than that of last year. 
Farm work has been seriously delayed 
on account of the downpour, which has 
visited practically the whole territory 
from Ohio to Central Kansas and Ne- 
braska. Notwithstanding this, however, 
the Presidents of three Western rail- 
roads, the Union Pacific, Chicago & 
Northwestern and the Great Northern, 
are unanimous in their expectations of 
a good Spring crop. 

Canada is having a late start in her 
wheat year, and there is no apparent 
pressure to sell, large as her stocks are 
estimated to be. On March 31 the Cana- 
dian total supply of wheat was given at 





176,000,000 bushels, compared with 161, 
000,000 bushels a year ago 
090,000 bushels may be « 
side of the market, namely, 
farmers, since the 110,000,000 bushels in 
store, in mills and afloat and the 15,000, 
000 in 
hedged. 

Reports from 
Germany, for instance, has 
2.5 for wheat, which is be 
middling, the forme 
marked by 3. Rye is n¢ 
year, its condition being 2.8 

If Europe is still to buy important 
quantities of wheat before 
is harvested, the orders must come chief 
ly to North America, since 
and Australia are rapidly 
their supplies, judging 
cline in the outgo of their wheat, as com 
pared with that of a fe weeks ago 


Only 51, 
nsidered as out 


those held by 


transit, are probably mostly 


Europe are favorable 
a condition of 
tween good and 
ondition being 
better than last 


her own wheat 
Argentina 


exhausting 
the sharp de 


Range of Grain Future Prices 


Chicago Prices 





WHEAT 
May July Sep 
High. Low. High. Low. High. Low 
Apr. lil 1.32% 1.313% 1.27 1 264% 1.26 1.25 
Apr. 12. ..1.32% 1.31% 1.28 1.27% 1.26% 1.25% 
Apr 13 1.32% 1.30% 1.28 1.265, 1.265 1.255, 
Apr. 14...1.324% 1.32 1.28 27% 1.27% 1.26! 
Apr. 15...Holiday 
Apr. 16 1.32% 1.313, 1.28% 1.27% 1.27% 1.2644 
Wk’'s  rge.1.32% 1.30% 1.28% 1.26% 1.27% 1.25 
Apr. 18 1.33% 1.32% 1.29% 1.20% 1.28 1.27 
Apr. 19. ..1.344 1.32% 1.36 2944 1.28% 1.28 
Apr 20 1.334, 1.32% 1.29 29 1.28% 1.27% 
Apr. 20 
close 1.33 gt, 1.27% 
Range for 
1927 1.43% 1.30% 1.35% 1.26% 1.33% 1.24% 
Fe.4. Ap.13. Fe Ap.11. Fe.7.Ap.9 
CORN 
ay Sept 
High. Low. H Low. High. Low 
Apr. ll 6 .71% .77%% .76% .80% .79%, 
Apr. 12 71% .70% 16 75! Ri 79 
Apr. 13 70%, .69%, .76 754% .79 79 
Apr 4 71% .70 76% .7)', .80 79} 
Apr. 15 Holiday 
Apr. 16 70% .69 75 79% .79% 
Wk's rge. .72% .69 77% .75 80% .79 
Apr. 18 70% .70 76% .75% 80% .79% 
Apr. 19 72% .705, .77 76% 815% .80 
Apr. 20 72%, .71%, .7 76% .814%4 .BU% 
Apr. 20 
close T1l% 80%, 
Range for 
1927 825, .69 85%, .75 87% .7Y 
Ja.27.Ap.16.Ja.27.Ap.16.Ja.26.Ap.12 
OATS 
May Sept 
High. Low. High. Low. High. Low 
Apr. 11 43%, 438% .444%, 43% 438% .42%, 
Apr. 12 43% 425, 441, 43% 43 42%, 
Apr. 13 431, 42% .43%, 42% .43% .42%, 
Apr 14 435, 43 44! 43%, 43 43, 
Apr. 15 Holiday 
Apr. 16 70% .69 75 «.79%, | .79%4 
Wk’s rge. .44 425, .44%, .43% .44 425, 
Apr. 18 44%, .44 45%, .44% .44% .44% 
Apr. 19 44% .44% 45% 44% .44% .44 
Apr. 20 4% 444, 45% 45 44% .44) 
Apr. 20 
close 44, 154 44%, 
Range for 
1927 49% .42 4% 2% .47 41%, 
Ja.7.Mr.23.Ja.27.Mr.23.Ja.26.Mr.23 
RYE 
May Sept 
High. Low. High. Low. High. Low 
Apr. 11...1.615% 1.005 .98% .98', .94% .93% 
Apr. 12...1.01% 1.01 99 98% .94% .94 
Apr. 13...1.01% 1.00% .99 98% .94% .93! 
Apr. 14 1.01% 1.01 99% .99 94% 94% 
Apr. 15...Holiday 
Apr. 16 1.02% 1.01% 9 99% .94% .94) 
Wk's rge.1.02% 1.00% .99% .98% .94% .93% 
Apr. 18 1.033% 1.024% 1.003 99% .95% .94%, 
Apr. 19 1.03% 1.025, 1.00% .99% .96 94%, 
Apr. 20...1.02% 1.01% 1.0 99} 95% 94% 
Apr. 20 
close 1.01% 197%, 95 
Range for 
1927 1.09% .95% 1.05% .94 1.01 91% 
Fe.3.Mr.23.Ja.27 Mr.23.Ja.27.Mr.23 
The present low p of wheat may 


be somewhat counteracted in the future 
by smaller cost of production; first, be4 
cause there is a tendency to cultivate 
higher grade acreage and, 
cause of the rapid spread of the com 
bine. It is estimated that in Kansas 
alone 12,000 combines il be in use this 
year, compared with 8,275 last year. 
With labor cost at harvest time exceed- 
ing $6 per day, it is estimated that the 
cost of harvesting may be reduced from 


secondly, be- 
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Outstanding Features in the Commodities 


20-25 cents to less than 3 cents per 
bushel. This very substantial saving, 
taken together with the saving in time, 
will go a long way toward compensating 
the farmer for the lower level of prices 
this year. As a matter of fact, Sep- 
tember wheat is selling at only 7 cents 
below its price of a year ago. 

The technical position of the market is 
most probably gaining in strength. It 
is said that fair-sized liquidation by the 
Armour Grain Company has been com- 
pleted, with the company retiring from 
this line of business. 

Wheat exports from the United States 
last week were 1,179,000 bushels, com- 
pared with 1,793,000 the previous week; 
rye, 168,000 against 119,000 bushels, and 
corn 279,000, against 171,000 the week 
before. Corn has again made a new 
low and is probably not far from a level 
that discounts the reduced consumption, 
which comes as a result of the reduction 
of horses, a small hog population, and 
also, perhaps, of an expected large in- 
crease in the corn acreage in the South, 
to be diverted from cotton. 


COTTON 


COMBINATION of bullish factors 
A has strengthened the cotton mar- 

ket considerably. Of these fac- 
tors the most important are unfavorable 
weather conditions, as _ reflected in 
storms, heavy rains and floods, with 
much cotton acreage along the tribu- 
taries of the Mississippi River already 
overflowed, with delayed planting and a 
possibly delayed crop, and the liberal 
emergence of the boll weevil as the re- 
sult of a mild Winter. 

The Government report of cotton con- 
sumption during March at 694,000 bales, 
which is a record for al! time (the pre- 
vious record having been 636,000 bales 
1926), has materially forti- 
fied the demand side. Foreign demand 
has been even more pronounced. From 
Aug. 1 to the end of March 8,829,000 
bales, including linters, were exported. 
This is 2,320,000 bales more than in the 
same period last year. Germany leads 
in the amount taken, with the United 
Kingdom second and Japan third. Cot- 
ton stocks at compresses were 4,492,000 
bales, or only 330,000 bales more than 
Jast year, and stocks in consuming ‘es- 
tablishments at 1,980,000 bales were only 
some 50,000 bales more than last year. 


in March, 


Range of Cotton Future Prices. 
—May--— —July-—- Oct.— 
High. Low. High. oe. High. Low. 
14.14 14.08 14.35 14.28 14.62 14.54 


Apr. 11. 
Abe. 12...14.19 14.13 14.41 i 34 14.68 14.60 
Apr. 13...14.24 14.18 14.44 14.38 14.72 14.65 


Apr. 14...14.25 14.18 14.47 14.40 14.74 14.68 
Apr. 15... Holiday. 

Apr. 16...Exchange closed. 

Wk's rge.14.25 14.08 14.47 14.28 14.74 14.54 
Apr. 18...14.39 14.23 14.63 14.47 14.89 14.77 
Apr. 19...14.39 14.24 14.60 14.46 14.87 14.72 


Apr. 20 14.49 14.29 14.71 14.53 14.98 14.78 
Apr. 20 

Shane -14.48@14.49  14.70@14.71 14.97@14.98 

Dec. - —Jan.— —Mar.-— 

High. Low. High. Low. High. Low. 

Apr. 11 14.77 14.71 14.82 14.74 14.97 14.89 

Apr. 12...14.84 14.76 14.88 14.81 15.04 14 95 

Apr. 13...14.89 14.83 14.93 14.87 15.08 15.6. 


Apr. 14...14.90 14.85 14.94 14.90 15.11 15.07 


ay. 
Apr. 16- Exchange closed. 
Wk’s rze.14.90 14.71 14.94 14.74 15.11 14.89 


Apr. 18...15.07 14.95 15.13 15.00 15.30 15.16 
Apr. 19...15.06 14.92 15.11 14.99 15.30 15.16 
Apr. 20...15.17 14.98 15.22 15.05 15.37 15.20 


Apr. 20 
close. 15.15@15.17 15.22 15.37 


Cotton spindles active during March 
were 32,919,000, compared with 33,245,- 
000 last year. 

If our exports proceed at the rate they 
have been running so far this year, they 
may, by Aug. 1, well exceed 10,600,000 
bales, the record exports of 1911-1912. 
Adding to this our own consumption of 
about 7,000,000 bales, the increase in the 
carry-over will be considerably smaller 
than estimated earlier in the year. Our 
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Printcloth, 38%-inch, 64x60, ew SR 06% 06)3@ .06% .07% 
Cotton sheeting, brown. 36-inch: 56x60, 4,000 un- 
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ps we electrolytic NE 63 ais 6k Cad RA ene eThshoeeus .13125 .1295 1388 
ee ee ote on 6b hee eee OREO kde oe 15 .0725 0785 
Tin (b> SE ere ee Micnobnkeneepeea cee es 5 67%, 62! 
ares ee ME. Seat CODD. oo. 5 a.c.conas one cn cananiciese 0635 0640 0695 
Lumber, American Contractor composite (1,000 ft.)27.10 27.10 29.10 
Brick, American Contractor composite (1, 000) . 15.57 15.57 15.68 | 
St ie steel, American Contractor composite | 
LE OA PEE EOS et Pe ; 1.91 1.91 | 
Cement, American Contractor composite coe. )... 230 2.30 2.38 | 
Leather, Union backs (Ib.).........-..-..+. . 44 44 | 
Hides, native steers, 7 det ee 15% 14 il | 
Paper, new sprint, “Fo 9 7 ape ReaoaEt 3.50 3.50 3.75 i 
Paper, wrapping, No. 1 Kraft ‘00 |) a 6.75 6.75 7.75 | 
Rubber, Pl. ist latex crude (Ib.).......... 41%, 41% 4¢ i 





SPOT PRICES OF IMPORTANT reer 
eB OO MED cn hacand tbedaaeeee 


ee Oe er errr 


Beeves, heavy steers, Chicago — 7S eee 
Hogs, day’s average, Chicago (100 Ib.)...... 
CL INE, MBN i ods dncacsclocdecensoces 
Wool, fine staple territory Cieetccsneseedace 


Apr. 19, '27 A Apr. 20, '26 
beenes $1.47%4 sidux, $1 O54 
eduwek 89% 87% 901, 
. 5214 5 53 
ae 1.12% 1.02 
pe he 97% 94 8514 
seweke 13.50 13.65 10.35 
are 10.85 12.15 


.1460 
ore 1.05 @1.10 1.07 @1.12 1.15 












exports and consumption already amount 
to about 3,000,000 bales more than last 
year. 

The dry goods situation is fair. Gray 
goods sales have not been coming up to 
expectations, but the market is firm be- 
cause of the strength in the raw com- 
modity. 


RUBBER 


N the face of a large increase in 

world stocks and the seasonal slack- 

ness in the raw commodity, the rub- 
ber market has held up unusually well. 
This has been made possible chiefly by 
the revival in the automobile and tire 
industries. The expansion of the lat- 
ter is due to a large extent to the low 
price of gasoline, fair weather and con- 
tinuous improvement of roads. The mo- 
tor-traveling public is in a mood exactly 
opposite to that of last year. A year 
ago at this time they expected a cut in 
the prices of tires; now the expectation 
is for a rise, and, consequently, heavy 
buying for the purpose of replacement 
is taking place. 

Improvement in the automobile indus- 
try is increasing the demand for tires 
for initial equipment. As a result of this 
situation, consumption of crude rubber, 
which last month exceeded 36,000 tons, 
may, indeed, make a record this year. 
Imports, on the other hand, have been 
smaller each month, except in January, 
than in the corresponding month last 
year, and for the first quarter amounted 
to 109,000 tons, which is about 7,000 
tons less than last year. While a further 
cut of 10 per cent. in the exportable 
quota is almost certain on May 1, it is 
believed by authorities that better prices 
will be seen afterward. 

Mr. Henderson estimates that ship- 
ments from the restricted area in British 
Malaya for the second half of the re- 
striction year will be 40,000 tons less 
than in the first half of the year, and 
the total monthly average shipments for 
the balance of the year from all points 
should aggregate 42,200 tons, against an 
average world consumption of 48,500 
tons. While this would indicate that 
later in the year a considerable improve- 
ment would take place, others believe 


that were it not for this prospective situ 
ation prices would not have held up at 
the present level, considering the large 
amount of stocks. 

Range of Rubber Future Prices. 


-May July 
High. Low High so ow. High. Low 

Apr. 11...41.60 41.30 42.00 41.80 
Apr. 12...41.20 40.90 41.70 41.50 
Apr. 13...40.70 40.40 41.50 41.20 
Apr. 14...40.70 40.70 41.60 41.50 
Apr. 15...Holiday 
Apr. 16...Exchange closed 
Wk's rge.41.60 40.40 12.00 41.2 
Apr. 18...40.80 40.70 41.30 41.30 41.60 41.60 
Apr. 19...40.70 40.60 41.10 41.10 41.60 41.5 
Apr. 20...40.80 40.70 41.80 41.60 
Apr. 20 

close 40.50b 3. 30b 41.701 

Dec 
High 4? ow. High. Low 

Apr. 11. 42.50 42.50 43.10 43.00 
Aer, 43... 42.10 42.00 
Apr. 13. 42.10 41.80 42.80 42.8 
Apr. 14.. 
Apr. 15 Holiday 
Apr. 16 Exchange closed 
Wk's ree 42.50 41.80 43.10 42.81 
Apr. 18 ‘ . 42.30 42.30 
Apr. 19 42.10 42.10 
Apr. 20 42.30 42.10 
Apr. 20 

close $2.20) 42.50b 


SUGAR 


ITH the wave of liquidatior 
blown ov er, the market is show 


ing an impressive revival vit! 
confidence strengthened all around. The 
statistical situation in Cuba is much bet 


ter than many have been inclined to be 
lieve, as proved by the 
of grinding by centrals 


rapid ces 


Range of Sugar Future Prices 





May July Sept 

High. Low. High. Low. High. Low 
Apr. 11 2.94 2.91 3.07 3.04 3.16 3.13 
Apr. 12 2.97 2.92 3.09 3.04 3.18 
Apr. 13 2.97 2.92 3.08 3.03 3.18 3.14 
Apr. 14 3.00 2.98 3.13 3.10 3.23 5 2 
Apr. 15 Holiday 
Apr. 16 Exchange closed 
Wk’s rge. 3.00 2.91 3.13 3.03 2 


ro 18 3.01 2.94 3.13 $.07 3.22 3.17 
Apr. 19. 2.96 2.93 3.09 3.06 3.19 3.16 


Apr. 20 3.03 2.98 3.15 3.11 3.24 3.21 
Apr. 20 
close 3.01 3.13 3.23 
Dec Jan Mar 


High. Low. High. Low. High. Low 


Apr. 11... 3.20 3.17 3.06 3.03 2.95 2.92 
Apr. 12... 3.21 3.18 3.07 3.01 2.96 2.89 
Apr. 13 3.22 3.17 3.04 2.99 2.91 2.87 
Apr. 14... 3.26 3.22 3.09 3.06 2.95 2.91 
Apr. 15... Holiday. 
Apr. 16 Exchange closed 
Wk's rge. 3.26 3.17 3.09 2.99 2.96 2.87 
Apr. 18... 3.25 3.21 3.06 3.04 2.93 2.92 
Apr. 19... 3.23 3.20 3.08 3.04 295 2.92 
Apr. 20... 3.28 3.25 3.13 3.10 3.00 2.97 
Apr. 20 

close. . 3.27 3.12 2.38 


Also many sugar authorities have 
affirmed their belief that consumption 





is running ahead of production and, con- 
equently, that it is merely a matter of 
time before prices will reflect this situa- 
tion. A prominent sugar man, Mr. O. W. 
E. Ogilvie of the Cuba Cane Sugar Com- 
pany, is quoted in the press as saying 
that sugar will reach 3% cents this year. 

The United States Department of Ag 
riculture in a recent review estimates the 
total world production of sugar at 5.3 
below that of last year and 
1.9 per cent. below that of two years 
ago. On the other hand, 
made in almost all European countries, 
according to F..O. Licht, to increase 


per cent. 


efforts are 


beet sowings. 


COFFEE 


HE coffee market remains feature- 
less, being governed by a set of 
conditions that have been in opera- 

tion for the last few months. The esti- 
mates of the coming crop allow as much 
as 16,000,000 bags of Santos and as much 
or more for Rio, Victoria and Bahia. 
Stocks of coffee at Sao 
warehouses and railways, as of the be- 
ginning of April, are officially estima- 
ted at 3,880,000 bags. This is a decline 
of 350,000 bags from the stocks of a 
fortnight ago. 


-aulo’s interior 


Range of Coffee Future Prices. 


July Sept 
Hi _ Tow. Hi ES Low. High. Low. 
r. 13. 13.52 12. 12.51 11.88 11.85 
Apr. 12 13.75 13.55 12.79 12.70 11.90 11.78 
Apr. 13 13.81 13.61 12.75 12.64 12.00 11.91 
Apr. 14 13.68 13.62 12.68 12.62 11.93 11.90 


Holiday. 

Exchange closed. 

Wk’s rge.13.81 13.52 12.79 12.51 12.00 11.78 
Apr. 18...13.73 13.70 12.75 12.72 12.00 11.95 


Apr. 19...13.70 13.66 12.71 12.69 11.93 11.9) 
Apr. 20 13.70 13.56 12.62 12.59 11.89 11.83 
Apr. 20 
close 13.56 12.59 11.85 
Dec. -— Ja Mar 
High. Low. ie. Low High. Low. 
Apr. 11...11.47 11.41 11.25 11.16 
Apr. 12...11.55 11.38 11.25 11.13 
Apr. 13...11.55 11.50 11.30 11.20 
Apr. 14 11.49 11.42 
Apr. 15 Holiday. 
Apr. 16...Exchange closed. 
Wk’s rge.11.55 11.38 11.30 11.13 
Apr. 18...11.55 11.55 11.32 11.32 
Apr. 19 11.50 11.42 : 11.29 11.20 
Apr. 20 11.39 11.35 11.36 11.36 11.21 11.20 
Apr. 20 
close 11.35 11.35 11.15 


THE PRICE LEVEL 


Continued from Preceding Page 
potential supply. Silk prices rose follow- 
ing the news of the financial crisis in 
Japan. Considerable concern is felt in 

trade over further price disturbance 
hich may result from Japanese financial 
ind Chinese political troubles. 

The situation in fuels shows little 

ange. Price cutting in crude petroleum 
ind gasoline has now reached the stage 

here further reductions in any given 
irea are called “price wars.” Coal prices, 
ollowing last week’s flare-up, have re- 
ceded again despite the evidence that the 
roduction of non-union mines, as shown 
the official production figures for the 
first full week of the strike, totaled but 
8,000,000 tons, whereas it had been free- 
predicted that 10,000,000 tons a week 
could be produced. Coal Age, however, 
attributes the failure of production to 
come up to expectations to lack of de- 
mand rather than to inability to produce. 
Coke prices also declined. 
Iron and steel prices, as reflected by 
he Iron Age composites, were un- 
changed. Copper recovered slightly from 
last week’s low, but demand continues 
lack. World blister copper output in 
March was at a daily rate of 6 per cent. 
lower than in February, but the daily 
rate for the first quarter was 6 per cent. 
above that of the first quarter of last 
year. Lead reached a new low level for 
the current decline, and zinc got down to 
its previous low for the year to date. 
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At right—The Territory 
Served by the Company 
is Marked by an Un- 
usual Diversity of M anu- 
facturing and Agricul- 


tural Activity 


At left—The Waukegan 
Station Is One of Three 
Modern Stations that 
Supply Ninety Per Cent 
of the Company's Electric 
Output. 



































































Serving the Fast Growing Territory 
tributary to Chicago 


TERRITORY exceeding the 

combined area of Connecticut 

and Rhode Island is served 
with electricity by the Public Service 
Company of Northern Illinois. 


Population of this 6,000 square-mile 
territory tributary to the City of 
Chicago is increasing three times as fast 
as the population of the metropolis it- 
self. Evidencing this growth—custom- 
ers of the Company have increased from 


220,160 in 1922 to 359,672 in 1926. 


HROUGH the Company’s more 
than 1,000 miles of high tension 
transmission lines electric power is 
supplied to industries of almost every 
sort—ranging from the lace mills at Zion 


City to the steel mills south of Chicago. 
To 283 manufacturing and residential 
communities in this favored region 
Public Service Company of Northern 
Illinois offers practically unlimited elec- 
tric service. The Company’s power 
plants have generating resources of 
263,103 horse power; in addition, the 
Company exchanges energy as required 
with the Commonwealth Edison Com- 
pany of Chicago and other neighboring 
companies. Together, these companies 
constitute what has been called the 
world’s greatest pool of power. 





Sales of electric energy by the Company 
during 1926 showed an increase over 
1925 of 21%; sales of gas increased 16%. 


ERATING revenues for 1926 totalled 

$23,311,198 which was an increase 

over 1925 of 12.9%. There was avail- 
able for the payment of interest and divi- 
dends, after retirement expense had been 
provided for, $8,103,666. Interest on the 
Company’s funded debt amounted to 
$3,210,285.76. 


The Company’s bonds and stocks, all 
of which are listed on The Chicago 
Stock Exchange, are widely held by 
investors. Stockholders number more 
than 20,000. Dividends have been 
paid by the Company and its principal 
predecessor without break for 25 years. 


UTILITY SECURITIES COMPANY 


72 West Adams Street, CHICAGO 


Milwaukee + St.Louis + Louisville + Indianapolis 


Central States Securities Corporation, 111 Broadway, New York City 
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Foreign Securities in American Markets 


ICES on the Berlin 
Boerse reacted moder- 
ately this week, fol 
lowing the rise under 
the leadership of the 
electrical and _ steel 
stocks whic took 
place during the pre- 
vious week, and dis- 
x __ so satisfaction with thx 
money market, noted in these columns 
last week, increased. 

The Disconto Bank reiterated its 
warnings against the abandonment of 
foreign borrowings. It declared posi- 
tively that, notwithstanding considerabie 
reaccumulation of capital by Germany 
in the past year, neither the money nor 
the capital market is sufficiently strong 
co finance any pronounced trade boom, 
and that therefore further borrowing in 
foreign markets is necessary and should 
be encouraged by abolishing the present 
10 per cent. tax on interest on foreign 
foans. ; 

One influence in the decrease of the 
Reichsbank’s reserve of. exchange bills 
that is an influence which also makes for 
searcity of capital and stringency of 
money has just begun to be recoynized. 
This is the investment by German con- 
cerns in foreign undertakings. In the 
first quarter of 1927 Germany’s borrow 
ings from abroad aggregated only 89,- 
000,000 marks, but in the same three 
months twenty-five German industrial 
indertakings put out over 100,000,000 
marks in acquiring large, and in some 
cases even controlling, interests in for- 
eign undertakings engaged in their own 
line of trade or allied branches. 

While this was done in the same quar- 
ter year, Germans invested 682,000,000 
marks in home louns, if the new Federal 
loan is included. The general belief in 
financial circles is that German capital 
s not in a position to stand this strain 
unless the import of foreign capital is 
continued through the placing of Ger- 
man securities abroad. It is further 
argued, on the basis of these recent fig- 
ures, that if any further German invest- 
ments are made in foreign markets, im- 
portations of borrowed capital will be 
necessary in order to maintain Reichs- 
nark exchange. 

Current trade reports indicate increas- 
ing industrial activity and good crop 
prospects. Iron production in Germany 
during March attracted great interest 
because the output was the largest re- 
cvorded since the war. It was, in fact, 
76 per cent. of the average monthly out- 
put of 1913, even on the basis of the 
then much larger national area. 

Actual figures of production in March 
were 1,085,859 metric tons. This com- 
pared with 968,774 tons in February and 
716,654 tons in March of 1926. The av- 
erage monthly cutput last year was 804,- 
900 tons, in 1925 it was 848,000 tons and 
in 1923 only 411,000 tons. 

The pig iron syndicate has announced 
unchanged prices for May. 

Opening prices on the Berlin Stock 
xchange on April 20 were as follows: 





Par Price Price 
Value in in Pet. In 
Rehsmks. of Par. Dollars. 

Farbenindustrie ... 200 33744 159.98 
Berliner Handels.... 200 270% 128.22 
Deutsche Bank 100 195% 46.27 
Darmstaedter Bank. 100 273 64.70 
Phoenix . 500 141% 168.00 
Dtsch Luxembg... 700 201 333.48 
A. E. G. . 100 1893, 44.88 
Siemens & Halske 700 321% 532.98 
Schultheiss seeouse . a 461 273.15 
Paketfahrt .... 300 151% 107.55 
North Ger. Lloyd 40 152 14.41 
Disconto Comm. 150 186 66.12 
Dresdner Bank : 80 186% 35.41 
teichsbank 100 179% 42.54 
Commerz Bank 60 219% $1.23 
Harpener .. : 1,000 262 621.00 
telsenkirchen 800 202 383.04 
Mannesmann 600 227% $323.52 


Ver. Stahlwerke. 1,000 152% 361.50 


Austria 
The following cable was received this 
week from Vienna Chamber of Com- 
merce: 
“Negotiations for a new tariff agree- 





Last Week 
Previous Week 
Same Week 1926 
Year to Date 
1926 to Date 


10 Foreign Government Bonds 
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British cons. 24s 
British 5s 102 102 
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LISTED FOREIGN BONDS 


The par value of listed foreign bonds sold in the New Y 
the week ended April 16, 1927, and for the year 1927 to 
comparative figures for the same week in 1926, was as f 
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ment with Czechoslovakia to replace the 
one which lapses the 22d of April will be 
resumed at once, as both countries are 
anxious to get out of the present im- 
passe, but not much headway is to be ex- 
pected in the near future because of the 
uncertainty regarding the outcome of 
Austrian elections 

“Regarding the feeling in Czechoslo 
vakian industrial quarters, it is signifi 
cant that a union of Czechoslovakian in- 
dustrialists recently passed a resolution 
demanding that their Government should 
reduce by 25 per cent. all import duties 
on cotton goods and yarns. If a simila 
spirit became general in Central Europe 
economic revival would be more rapi«, 
and in view of the above-mentioned ne- 
rotiations, the attitude of the Czechoslo 
vakian textile industry is most welcome 

“Meanwhile Austrian foreign trade 
figures for February denote a situation 
which, while equal to that of February, 
1926, is worse than January of the cur- 
rent year, and therefore is a reminder of 
the necessity to improve the position 
through tariff agreements 

“The unfavorable balance, which 
amounted to 66 million schillings Janu- 
ary last, rose to 86 millions for Febru- 
ary, 1927. 

“The unemployment curve is moving 
very nearly parallel to last year.” 

Closing prices on the Vienna Stock Ex- 
change on April 19 were as follows: 


In Thous. In 

of Kronen. Dollars 
Niederosteriche Escompt 280 4.00 
Rodencredit Anstalt 226 3.23 
Creditanstalt 173 2.47 
Mercurbank 61 87 
Unionbank 67 96 
Wiener Bankverein 117 1.67 
Alpine 466 6.66 
Krupp .. , 281 4.01 
A. E. G. Union 87 1.25 
Leykam Josefstal 133 1.99 
Staatsbahn 476 6.80 
Siemens 289 4.13 


Hungarian Bank Profits 

The Hungarian General Savings Bank 
in its forty-fifth annual report covering 
1926 shows net profit of $139,303.67 
after bre pyre and taxes, as compared 
with $11,143.20 for 1925. Total clear- 
ings for 1926 amounted to $759,263,646, 
as against clearings of $549,609,556 the 
previous year. Deposits in 1926 in- 
creased 43 per cent. 


Italian Loans 


Since the beginning of 1927 Italy has 
been in the American market for capital 
in increasing importance, with large 
bond issues for municipalities, hydro- 
electric enterprises and steamship com- 
panies. This week three new loans are 
reported to be in the process of nego 
tiation. 

Negotiations for an issue of $20,000, 
000 Venetian Land Credit Institute 
bonds are reported to be under way be- 
tween New York bankers and the insti- 
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PITT ILE the number of The total su rplus and pi ofits now 
° ° . « « ° i 
i a os io First Quarter, 1927, Net Earnings $51000 higher. Dividewts in the pariod 
ings which have come iia cine an ine Wy thane sie under consideration totaled $37,092,000. 
to hand thus far is Hupp Motor Car Corp.* 485,579 1,122,307 48 1.22 Common i" 
a os be ny Be By ee onses | nee Middle States Oil Receivers’ Report 
Pe AS oi | jae Ee) profits in various in- ey - 8 Corp. 536,099 321,889 4.83 2.95 Cl. B the Middle States Oil Fall megtor 


~ TY TErs dustries, the reports 
_* = m9 suggest that in the 


aggregate first-quarter net earnings in 


Food companies: 
Cushman’s Sons, Inc ‘ 
Cuyamel Fruit Co. and sub.* 


Machinery and tool companies 





subsidiaries, supplementing the first re 
port, dated June 29, 1925, was released 
Tuesday, showing the present condition 


414,898 32,876 3.14 2.52 Common 
173,331 510,315 1.03 


1927 vy be lower than for the latter Chicago Penumatic Tool Co.* 210.277 ise, ee 2.23 1.90 a f th , d h nl 
rt of 1926 and may fall back to the anna .. iy . i ‘ Pp ° e companies under receivership anc 
« 4 Intertype Corp eee TSE SCSI Common the outlook. Joseph P. Tumulty, Secre- 


level of the first-quarter earnings last 


“= 








Office appliance and equipment companies: 


tary to the late President Wilson, and 


year. National Cash Register Co 1,354,449 1,206,279 1.23 109 CLA J h Gl h 
For the twenty-four companies on Oil companies : osep ass are the receivers 
: . . Houston Oilt! . : ‘ : 1,156,232 571,680 j i » fr 
which comparable figures are available Phillips Petroleum Co. and subs.++.. 6,804,719 6,121,264 The operating net income from the 
E commencement of the _ receiverships 


increases and decreases from the first 
quarter of last year were rather evenly 
balanced; there were thirteen increases 
and eleven decreases. In amount, net 
earnings of the twenty-four companies 
were 8 per cent. higher in the first quar- 
ter of 1927 than in the first quarter last 
year. Most of this increase, however, 
was attributable to American Telephone 
and Telegraph Company and should be 
discounted in considering the earnings 
of the group because that company is so 
much larger than the other reporting 
companies. Furthermore, American Tel- 
ephone and Telegraph earned less dur- 
ing the first quarter of 1927 on the av- 
erage number of shares outstanding dur- 
ing the period than in the first quarter 
of 1926. For the twenty-three other re- 
porting companies, net earnings for the 
first quarter of 1927 amounted to less 
than 2 per cent. more than for the first 
quarter last year. 


Consumers Power Company 


The pamphlet report of the Consumers 
Power Company for 1926 shows a net in- 
come of $9,158,087, against $7,061,567 in 
1925. The income account for the last 
two years follows: 


1926 1925 
Gross earnings .. . $24,135,477 $20,684,973 
Operating expenses ... 10,045, 9,141,528 
is og we canes , 2,325,597 1,996,330 
Gross income .......... 11,764,798 9,547,115 
Interest ................ 2,900,284 2,237,006 
Amortization ....... 246,527 248,452 
Net income ....... , 9,158,037 7,061,567 
Preferred dividends ... 2,961,529 2,423,349 
Retirement reserve 1,536,000 1,392,328 
SET keeedeenss ; 4,705,508 3,245,890 


The ratio of operating expenses to 
gross earnings was 41.62 per cent., 
against 44.19 per cent. in 1925, and the 
ratio of operating expenses and taxes 
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White Eagle Oil & Ref. Co.$55 


Steel companies: 
Donner Steel Co., Inc 
Trumball Steel Co.*** 


Telephone and >“ & companies : 
el. Co.* 


d Deficit. 
Before Federal taxes. 


After depreciation and 


After taxes and interest. 


+ emer © 


After expenses, 


+ OUNF + Ouest -) 
 PUMSE Mh Ome > Oe ee 


ittt After o 





388.006 416.915 


American Tel. & 31,787,681 27,867,985 2.95 3.02 
Keystone Telephone Co.. : 12, * 123,935 
Western Union Telegraph Co 3,236,223 3,415,646 3.24 3.42 
Utility companies: 
Commonwealth Edison Co... 4,300,627 ese 3.89 
Hudson & Manhattan R. R. Cogs 565,529 518,171 1.25 1.13 Common 
Philadelphia Rapid Transit Co.* 3,457,134 3,204,849 
Misce!laneous companies : ° 
American Internationa] Corp.§§ 526,500 574,016 1.07 1.17 
Burns Bros. and sub.*.... ; ; 260,333 295,284 2.03 2.25 Cl. A Com 
General Electric Co. nda 11,671,731 : 1.53 Common 
Gillette Safety Razor Co z ‘ 4,066,435 3,861,809 2.09 1.93 
International Cement Corp.* ‘ : 906,292 746,171 1.30 1.14 Common 
Otis Elevator Co.* eek 1,384,792 1,363,201 2.99 3.71 Common 
Total, 24 companies $58,627,495 $54,238,105 
Total, 26 companies 74,599,853 


* After depreciation, interest, taxes, &c. 


Before depreciation, depletion and Federal income taxes. 

ederal taxes. 

After expenses, depreciation, &c., but before interest and Federal taexs. 
After interest, taxes, &c., but before ‘+ “ee and depletion 

After interest, depreciation, depletion, ; 


After interest and depreciation, but before Federal taxes. 
After interest, but before depreciation and Federal taxes. 
After depreciation and Federal taxes, but before depletion. 
Before depreciation, depletion and Federal taxes. 
., but before depreciation and depletion 
——— omy in undivided profits of subsidiaries. 
inary taxes and depreciation, but before depletion and Federal taxes. 


§ 
z 


242,036 2. 8% pf 
553,520 











to gross earnings was 51.25 per cent., 
against 53.84 per cent. in 1925. The 
gross earnings for 1926 were derived ap- 
proximately 76 per cent. from the elec- 
tric business, 22 per cent. from the gas 
business and 2 per cent. from the heat- 
ing and water business. They were the 
largest in the company’s history. 


Philadelphia Company 

The annual report of the Philadelphia 
Company for 1926 shows a consolidated 
net income of the company and subsid- 
iaries amounting to $10,109,392, after 
all charges and taxes, equal after pre- 
ferred dividends to $7.33 a share earned 
on 928,860 shares of $50 par common 
stock, as compared with $9,844,671, or 
$7.10 a share in 1925, and with $7,652,720, 
or $5.90 a share, in 1924. The increase 
over 1925 was $264,721, or 2.69 per cent., 
and over 1924, $2,456,672, or 32.10 per 
cent. 

The consolidated income account of 
the company and subsidiary and affili- 
ated corporations for the last two years 
follows: 





1926 1925 
Gross earnings......... $61,444,862 $58,764,532 
Exp., tax, &c . 36,079,057 34,817,431 
Net earnings... -$25,365,805 $23,947,101 
Other inc..... .. 1,178,373 1,234,689 
Total inc... . $26,544,178 $25,181,790 


8,024,680 6,871,663 
8,410,106 8,465,456 


Depr., amort., &e. 
Int. and chgs.. 


..$10,109,392 $9,844,671 





Net ime....... 

Dug. Lt. divs 2,350,000 2,300,000 
Phil. pfd. divs 947,559 947,335 
Phil. com. divs 3,715,076 3,715,076 


$3,096,757 $2,882,210 


The Philadelphia Company is a hold- 
ing organization through which the 
Standard Gas and Electric Company 
controls the Duquesne Light Company, 
the Consolidated Gas Company, the 
Pittsburgh Railways Company and other 
utilities in that city. 


Surplus 





Commonwealth Power 
Gross earnings of the Commonwealth 
Power Corporation and _ subsidiaries 
reached the record figure of $50,205,324 


in the year to March 31, against $45,- 
604,968 in the preceding period. Balance 
after preferred dividends and retirement 
reserve was $5,407,245, equal to $4.37 a 
share for common, against $3,480,967, or 
$2.82, in the previous period. Gross 
earnings in March were $4,378,380, 
against $4,024,754 in March, 1925, and 
gross income after expenses, taxes and 
maintenance was $2,061,590, against 
$1,912,377. Sales of electricity increased 
7.75 per cent. and sales of gas increased 
12.22 per cent. in the twelve-month 
period. 


Standard Gas and Electric 


Standard Gas and Electric Company 
showed in its pamphlet report, which 
was issued this week, total assets at 
the close of 1926 scheduled at $973,- 
859,383, gross earnings of $166,453,374 
for 1926, and properties serving 1,382 
communities having a total estimated 
population of 5,700,000, including the 
cities of Pittsburgh, Louisville, Minne- 
apolis, St. Paul, Oklahoma City, San 
Diego and San Francisco. 

Concerning the simplification of cor- 
porate structures, President O’Brien re- 
ports the dissolution of a large holding 
company and says: “The directors be- 
lieve that the simplest possible corpo- 
rate structures are the most desirable, 
and wherever conditions permit intend 
to continue the dissolution of interme- 
diary corporations.” 


22 National Banks Report 

The combined net earnings of the 
twenty-two national banks- in New 
York in operation between April 12, 
1926, and March 23, 1927, were $50,496,- 
000, according to a tabulation compiled 
from the official statements of the 
banks in the current issue of The 
Financial Age. 

The present total capital of these na- 
tional banks amounts to $210,800,000, 
having been increased during the year 
by $25,000,000 in the case of the Na- 
tional City Bank and $500,000 in the 
case of the Chemical National Bank. 


through Dec. 31, 1926, was $3,895,724, 
and total income from all sources was 
$4,576,778. In addition to meeting all 
receivership obligations in all jurisdic- 
tions, the receivers paid out of income 
claims aggregating $1,307.389,. aside 
from claims that have been otherwise 
eliminated, and $2,018,362 remained in 
their hands at the end of 1926 as unex- 
pended income. 

The bank balances have increased 
from $247,602 at the commencement of 
the receiverships to $2,152,676 as of Dec. 
31, 1926, a net increase of $1,905,074. 
The claims eliminated during the period 
aggregated $4,277,607. The ancillary re- 
ceiverships in all jurisdictions except 
Eastern Oklahoma have been wound up 
and all claims in such jurisdictions have 
been paid in full. 


CONTROL CHANGES 


Consolidations and plans for unifica- 
tion of control in a variety of industries 
were prominent in the financial news of 
the week. In addition to the merge: 
activities of railroad and power utility 
managements we have become accus 
tomed to note operations for extension 
or for unification of contro! were noted 
this week in banking, insurance, tele- 
phone, mortgage bond, shipping and 
amusement fields. 


Cc. & O. Merger Voted 

The stockholders of the Chesapeake & 
Ohio Railroad voted this week for the 
purchase of the Erie and Pere Marquette 
lines, approving the recommendation of 
the Board of Directors for the merger 
which is now pending before the Inter- 
state Commerce Commission. 

Opposition of the minority group to 
the purchase in the open market of 
stock of the Erie and Pere Marquette, 
the ‘proposed acquisition of control in 
these two roads by the purchase of fur- 
ther stock and the proposed issue of 
about $60,000,000 of common stock of 
the Chesapeake & Ohio crumbled before 
an avalanche of votes cast by majority 
stockholders. 


Insurance Companies Merge 


One of the largest reinsurance trans- 
actions in the history of life insurance 
has been completed by the Western & 
Southern Life Insurance Company of 
Cincinnati, which has reinsured the 
$135,000,000 underwritings of the Pub- 
lic Savings Insurance Company of In- 
dianapolis, which has more than 400,000 
policyholders. 

This merger will assure the policy- 
holders of the Public Savings of an 
added security to the extent of $65,- 
000,000. With this addition, the assets 
of the Western & Southern now exceed 
$70,000,000. The amount of insurance 
in force will total more than $650,000,- 
000 and the number of policies in force 
will exceed 2,500,000. 


I. T. and T. Buys Montevideo Phone 

Purchase of the Montevideo Telephone 
Company was announced this week by 
the International Telephone and Tele- 
graph Company. The price paid for 
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Montevideo stock was £2 per share, and, 
according to London reports, Interna- 
tional Telephone acquired 195,000 of 
217,000 shares of Montevideo stock out- 
standing. 

International Telephone holds rights 
in an agreement with the Uruguayan 
Government for the construction of an 
inderground telephone conduit system 
in Montevideo. A contract made in 
1921 is expected now to be carried out. 
The Montevideo company operates 
about 17,000 telephones. 


Manufacturers and Traders’ Trust Unite 

Merger of the Manufacturers and 
Traders’ Trust Company and the Peo- 
ple’s Bank of Buffalo, N. Y., with com- 
bined deposits of about $120,000,000, was 
announced by officers of the institutions 
this week. The new bank wiiil be known 
as the Manufacturers and Traders-Peo 
ple’s Trust Company 

Lewis G. Harriman, President of the 
Manufacturers and Traders’ Trust Com- 
pany, will be President of the new in- 
<titution, while Howard Bissell, Presi- 
dent of the People’s Bank, will be Chair- 
man of the board. The merger will be- 
come effective as soon as it is approved 
by the State Superintendent of Banks. 


Mortgage Consolidation Approved 

Stockholders of the Mortgage Security 
Corporation of America ‘have approved 
consolidation with the Mortgage Bond 
and Guaranty Company of Washington, 
D. C., thus creating what is declared to 
be the largest corporation of its kind 
in the country. The new company will 
have capital and surplus of $4,000,000 
and resources of $40,000,000. 


New Jersey Telephone Alignment Change 

Hearing on a request of the Delaware 
and Atlantic Telephone Company for 
approval of its purchase of the proper- 
ties of the New York Telephone Com- 
pany in New Jersey was begun this week 
in Newark before the New Jersey. Public 
Utilities Commission. The proposed 
financial structure of the company to be 
formed was outlined to the commission 
by George W. McRae of Maplewood, 
veneral manager in Newark for the New 
York Telephone Company. No rate 
change was indicated by Harlan R. Trax, 
chief accountant for the latter company, 
hut it was shown that the value of the 
merger would be the ease with which 
ates could be determined. The head- 
quarters of the proposed company is to 
be in Newark. 

The book value of the company as pre- 
ented by Mr. McRae was less than that 
claimed by the New York Telephone 
Company in the recent rate case and 
also less than the figure found by the 
commission. The value claimed by the 
New York company on June 30, 1924, 
plus net additions as of March 1, were 
placed by Mr. McRae at $102,683,838. 


Northern Pacific-Great Northern 
Merger 

In a letter sent this week to all stock- 
holders of the Northern Pacific Railway 
and the Great Northe:n Railway com- 
panies, the Unification Committee, of 
which George F. Baker is Chairman, an- 
nounced an extension to May 16 of the 
time limit for the deposit of stock under 
the plan to unify the two roads. The 
committee announced that the response 
to date from stockholders had been very 
satisfactory and that it was hoped to 
make early application to the Interstate 
Commerce Commission for approval of 
he plan. 

The committee also made public a joint 
letter from President. Charles Donnelly 
of the Northern Pacific and President 
Ralph Budd of the Great Northern saying 
unification would mean a yearly saving 
of a minimum of $10,000,000. 


Shipping Merger Proposed 
4 proposal to consolidate the five pas- 
senger-cargo vessels of the American 
Merchant Lines with the United States 
Lines will be considered at hearings be- 
fore the Shipping Board. General A. C. 
Dalton, President of the Merchant Fleet 
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POWER AND LIGHT UTILITIES 


4,260,449 


32,806 


SYSTEMS 





Corporation, who recommended the 
transfer, said he felt that by such a con- 
solidation the ships could be operated 
with greater economy. This would be in 
line with his program to concentrate 
activities, wherever possible, in the inter 
est of improved service. It is expected 
opposition will develop. 


United Gas Improvement Holdings 

The United Gas Improvement Com- 
pany of Philadelphia made substantial 
increases in 1926 in its holdings in sev 
eral large public utility companies, it 
appeared in the annual report issued this 
week. 

The report shows that the company 
now holds 429,776 shares, or 27.45 per 
cent., of the common stock and 17.9 per 
cent. of the voting preferred stock of the 
Mohawk Hudson Power Corporation, a 
unit in the Buffalo-Boston superpower 
system assembled by U. G. I., General 
Electric and Aluminum Company inter- 
ests. U. G. I. also acquired in 1926 25,000 
shares of common stock in the North 
eastern Power Corporation and 10,000 
shares of common stock in the New 
England Power Association, other units 
in the system. 

U. G. 1. inereased its holdings in the 
Public Service Corporation of New Jer 
sey to 1,295,704 shares, or about 31 per 
cent. of the total outstanding. It pur- 
chased 38,692 shares, which later were 
exchanged in a three-for-one offer for 
116,076 shares and also exchanged hold 
ings in certain Public Service subsid- 
laries for 446,404 shares of the parent 
company. Through another transaction 
U. G. IL. acquired 150,642 shares, or 7 
per cent., of the outstanding common 
stock of the Southeastern Power and 
Light Company, which serves a large 
area in South Carolina, Georgia and 
Alabama, and which is a _ bidder for 
Muscle Shoals 


Warner Brothers Acquire Vitaphone 

A joint statement issued this week 
by the Western Electric Company and 
Warner Brothers says that the rapid 
development of Vitaphone has made de- 
sirable the expansion of activities re- 
lating both to the production of pictures 
and the installation of equipment in 
theatres. 

“With this in view a plan has been 
worked out whereby Warner Brothers 
acquire 100 per cent. ownership of the 
Vitaphone Corporation through the pur- 
chase of the interests of Walter J. Rich,” 
the statement reads, “and will immedi- 
ately increase their studio facilities for 
the production of films and records by 
the opening of a new studio in Holly- 
wood completely equipped for Vitaphone 
productions. 

“The Western Electric Company, 
through its subsidiary, Electrical Re- 
search Products, Inc., will in future 
handle the supply, sale. installation and 
maintenance of equipments for theatres. 

“Under this arrangement the Vita- 
phone Corporation will be free to devote 
its entire facilities to the production and 
distribution of Vitaphone numbers and 
musical accompaniments. The extensive 
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new debentures and 10,000,000 shares of 
no par value capital stock, representing 
capital and surplus equity of $235,004,- 
854. Net assets of the corporation, ac- 
cording to the balance sheet as of Dec. 
31, 1926, after giving effect to the new 
financing, amounted, after deducting all 
liabilities other than funded debt, to 
$285,004,854, or more than 570 per cent. 
of this issue. Total current assets of 
$90,939,333 were more than five times 
current liabilities of $17,955,370. The 
corporation has no floating debt. 

The Shell Union Oil Corporation, 
organized in 1922 as a consolidation of 
substantially, the entire Royal Dutch 
Shell and the Union Oil Company of 
Delaware interests in the Mid-Continent 
and California fields, is, through its sub- 
sidiaries, one of the largest producing, 
refining and marketing companies in the 
oil industry in this country. Net earn- 
ings last year, after all deductions except 
for Federal taxes, showed a balance of 
$38,857,966 available for interest. 


United Cigar Preferred Stock 

A new issue of $20,000,000 of 6 per 
cent. cumulative preferred stock of the 
United Cigar Stores Company of Amer- 
ica was offered for public subscription 
by Kuhn, Loeb & Co. and the Guaranty 
Company of New York. 

The new stock is part of an authorized 
issue of $50,000,000 and the proceeds 
from the sale of it will be used to retire 
preferred stock bearing higher rates of 
interest and other securities. The new 
stock is priced at 109, to yield about 5% 
per cent. It will replace about $4,000,- 
000 outstanding of 7 per cent. preferred 
stock and will provide also for the re- 
tirement of bond issues totaling about 
$6,000,000. These include $1,000,000 of 
United Cigar Stores of America 5% per 
cent. certificates and an issue of more 
than $5,000,000 United Stores Realty 
Corporation 6 per cent. debentures. Be- 
sides the preferred issue the capital 
structure consists of $35,850,907 out- 
standing of common stock of $25 par 
value. The corporation, which has in- 
terests stretching across the United 
States, has total assets in excess of 
$75,000,000. 


State and Municipal Issues 

An issue of $6,000,000 State of Illinois 
highway bonds and one of $4,000,000 
State of South Dakota rural credit bonds 
will be sold next Tuesday. The Illinois 
issue will bear a 4 per cent. coupon and 
mature serially from 1945 to 1956, and 
will have local payment of interest. This 
will be the second issue of semi-annual 
interest bonds to be put out by the 
State, the first being an issue of $5,000,- 
000 highway 4s sold in February, 1926, 
to a syndicate headed by the Guaranty 
Company at 99.062. It is expected that 
the new issue will bring a premium. 

Alabama will be in the market with 
an issue of $1,000,000 harbor improve- 
ment bonds on Saturday, April 23, ac- 
cording to word received yesterday from 
Governor Bibbs Graves. This is the 
sixth series of harbor improvement 
bonds. They will mature serially from 
May 1, 1937, to 1976. It is specified that 
the interest rate shal] not exceed 4% 
per cent. 

A special recess committee of the Leg- 
islature is carrying on an investigation 
with a view to reporting to the Legisla- 
ture in June on suggestions to correct 
the laws governing bonds. Any changes 
made would have to be in the form of 
a constitutional amendment. 

After a delay of several weeks South 
Dakota has reissued a call for tenders 
on the issue of the $4,000,000 rural credit 
refunding bonds, Series A-1927, to be 
dated June 1, 1927, maturing in twenty 
years and optional after ten years to re- 
fund a similar amount of 4%s, due in 
January, 1939, and optional after 1924. 
The 4%s were sold in 1919. On the new 
issue the State reserves the right to re- 
ject all bids if the cost to the State is in 
excess of 4% per cent. 

Keen bidding marked the sale of the 
$13,938,000 City of Pittsburgh various 
improvement bonds today which consti- 
tute the largest single municipal offer- 
ing of the week. The issues, which are 
due serially from 1928 to 1957, carry a 
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1926 Corporate Net Earnings 


Per Share. 
Automobile accessories companies: 1926 1925. 1926. 1925 On 
Stromberg Carburetor Co. of Amer.. $463,146 $629,681 5.79 7.87 
Mining and smelting companies: 
Cons. Mining & Smelting Co. of Can- 
ada, Ltd , 12,027,398 10,780,639 23.66 21.26 
Kennecott Copper Corp 26,069,283 23,890,044 580 5.34 
angen Valley itines Co ; 42,623 ,834 05 ll 
v & Honduras Rosario Min. Co.. 375,709 480,709 1.87 2.40 
BTL . Coal & Coke Corp ‘ 458,065 4467 ,532 : 
Tennessee Copper & Chemical heres 1,089,617 820,247 37S: 1.03 
.. 13,809,310 11,103,504 50 6.83 


Burroughs Adding Machine Co ‘. 6,065,096 6.92 Common 
Remin aton- Noiseless Typewr. Corp 91,302 89,168 30 71.13 7% pf 
Remington. Rand, Inc ; 5,893,555 
Oil companies: 
Lago Oil & Transport Co... (ic 6 ae .98 
Pan-Amer. Petroleum & Transp. Co.. 31,280,007 27,335,994 9.32 9.91 Common 
Peer Oil Corp : 141,689 146,800 
Panhandle Prod. & Refining Co. (1). 25, 154 4118,520 11.58 
Sinclair Cons. Oil Corp : 17,648,032 6,002,793 3.60 1.01 Common 
Power and light companies Pe 
American Public Service Co Pa 1,352,651 887.265 14.50 9.45 7% pf 
Canada Northern Power Corp., Ltd 1,815,746 688,163 
Continental Gas & Electric Co ... 3,094,613 2,664,404 
Louisville Gas & Electric (2) .. 4,383,017 4,138,172 
New England Public Service Co. (3) 2,464, 2: 
Northern Ohio Power & Light Co.... 997,208 901,454 5.23 3.64 Common 
Northwest Utilities Co ; 868, 612,675 12.67 12.70 7% pf 
Pacific Gas & Electric Co 859,240 7,851,357 10.16 9.52 Common 
Philadelphia Co 10,109,392 9,844,671 7.33 7.10 Common 
Philadelphia Electric Co 9,410,131 7,316,869 
Standard Gas & Electric Co. (2)... 61,450,061 56,659,311 2.95 2.93 Common 
United Light & Power Co - 6,281,731 7,114,586 
Winnipeg Electric Co 757,069 620,554 9.97 3.73 Common 


Ann Arbor Railroad Co 422,964 459.679 6.86 7.99 Common 
Atchison, Topeka & Santa Fe ay . 60,631,495 46,157,934 23.41 17.18 Common 
Atlantic Coast Line R. R 16,519,872 18,483,142 24.07 26.93 Common 
Central of Georgia Rwy. Co . 38,675,393 3,105,113 18.37 15.52 Common 
Chica zo & Western Indiana R. R. Co 644,318 865,000 12.88 17.30 

Cin lew Orl. & Texas Pacific any 4,759,303 6,512,015 51.69 71.23 

Erie R. R. eae 10,113,393 6,729,306 6.71 3.71 Common 
Illinois Central System 17,150,398 17,551,742 12.06 12.86 Common 
Norfolk Southern R. R. Co 813,577 512,523 5.08 3.20 

Northern Pacific Rwy. Co 21,002,732 17,944,288 

Pere Marquette Co. 702, 6, ,382 14.47 11.67 Common 
Texas & Pacific Rwy. Co 3,927,340 3,821,555 7.07 6.80 Common 


Wabash Railway Co 8,217,487 7,946,438 5.95 5.75{5% pf. Cl. A 
jand Common 

West Jersey & Seashore R. R. Co 1,046,730 1,233,191 4.49 5.29 Common 
Retail stores: 

Consolidated Retail Stores, Inc.. 599,228 614,670 1.80 1.87 Common 

Davega, Inc. (4). SSS 325,450 176,646 5.00 2.71 

Emporium Corp (2) iis 1,324,507 1,030,940 3.63 2.82 Common 

Gt. Atl. & Pacific Tea Co. of A. (4).. 13,983,881 11,974,261 6.18 5.49 Common 

Landay Bros, (5).. vane 285,731 1,28 No-par com 

Outlet Co. (2) 889,505 1,012,970 6.33 7.45 

Stern Brothers (2) 1,002,452 933,765 1.41 1.06 Cl. B 
Steamship companies: 

Cunard Steamchip Co., Ltd £332,786 £516,329 p 

Eastern Steamship Lines 566,294 802,33: 66 4.66 Common 
Telephone and telegraph companies 

Amer. Distric: Telegraph mpani $1,581,927 $1,547,269 8.95 12.32 Common 
Theatre companies 

First National Pictures, Inc 1,032,655 erry 12 6 Common 

Fox Theatres Corp. (6) eee _ Cl. A 

Pathe Exchange, Inc 899.677 1,431,757 4 a 7.68 Common 
Transit companies: 

Belt Railway Co. of Chicago 196,776 286,918 6.30 9.19 
Miscellaneous companies 

American Chain Co., Inc 2,414,890 2,401,376 4.09 4.00 8% Cl. A Com 

American Ice Co 2,716,706 2,975,255 ae 21.74 — 

. * 

American Linseed Co 103,871 + 1.462,002 } 1.72 Common 

Container Corp. of America (8) 540,720 peas _ 

Eastman Kodak Co 19,860,634 18,467,113 9.50 8-84 Common 

Equitable Office Building Corp. 1,203,670 886,961 27.83 20.50 = a 

Franklin (H. H.) Mfg. Co 72,381 2,019,170 } 1.18 5.24 Conlenen 

Heyden Chemical Co. (9) Gx a... 38 Common 

International Paper Co 3,275,283 2,550,301 215 1.14 Common 

Libby, McNeil & Libby (10) et 2,405,415 1.84 1.69 Common 

National Dairy Products Corp 11,920,008 6, ‘ 

New York Canners, Inc. (7) 41,238,344 758,980 3.07 Common 

Omnibus Corp , 805,904 793,911 15 14 Common 

Pacific Steel Boiler Corp of Be. dx «- 306.208 # #42C..«.... 

Southern Dairies, Inc 768,888 678,121 54 16 Cl. B 


(1) Includes $457,883 profit on sale of property. 
(3) Initial report covering 15 months ended Dec. 31, 1926. 
(4) Years ended Feb. 28, 1926, and Feb. 28, 1927. 


(8) 5 months ended Nov. 30. 


1 
8 
5,043,518 ey 


| Combined 


(2) Years ended Jan. 


(5) Six months ended Dec. 31, 1926. 
(7) 1926 figures cover 13 months ended 
(9) 10 months ended Dec. 31. (10) Years 








4% per cent. coupon, the largest issue 
being $2,400,000 water bonds. The City 
of Pittsburgh was in the market on July 
22, 1926, with $8,766,000 44s, due from 
one to thirty years, which were awarded 
at a price of 101.4335, which is equiva- 
lent to a 4.11 per cent. basis. 


DIVIDEND CHANGES 


Notices of changes in dividends re- 
ceived this week showed extra cash divi- 
dends declared by two companies, in one 
case also an increase in the annual rate 
and reduction in annual rates by two 
companies through lowered quarterly 
payments. In addition, one company pro- 
poses to vote on a 50 per cent. stock div- 
iden. 

Atlantic Coast Line Railroad Company 
declared a dividend of $1.50 in addition 
to the regular semi-annual payment of 
$3.50 on the common stock. This was the 
first declaration on the new common 
stock sold to stockholders on Nov. 30, 
1926. The company paid a total of $3 in 
extra dividends last year on the stock 
then outstanding. 

C. G. Spring and Bumper Company de- 
clared a quarterly dividend of 20 cents 
and an extra dividend of 5 cents on the 
common stock. Three months ago it de- 


clared a regular dividend of 10 cents and 
an extra of 5 cents. 

Butler Brothers declared a quarterly 
dividend of 50 cents on the capital stock, 
as compared with 62% cents in the pre- 
vious quarters, placing the stock on the 
basis of $2 annually, against $2.50 for- 
merly. 

Centrifugal Pipe Corporation declared 
a quarterly dividend of 15 cents, or at an 
annual rate of 60 cents, against 25 cents 
a quarter, or $1-annually, paid in pre- 
vious quarters. 

American Light and Traction Com- 
pany called a meeting of stockholders for 
June 2 to consider an increase in the au- 

horized common capital stock from 400,- 

000 shares of $100 par value to 1,000,000 
shares and, if the increase is approved, 
to ratify the payment of a 50 per cent. 
stock dividend to common stockholders of 
record of May 20. 


MISCELLANEOUS 


The formation of the Investment Com- 
pany of America, an investment trust 
company with a paid-in capital and sur- 
plus in excess of $2,500,000, was an- 
nounced this week. The company is 
sponsored by MacCrone & Co. in De- 
troit and includes a group of business 


men who are the heads industrial 
and financial institutions. It is the first 
investment trust to be established in 
the Middle West. 

The new institution «differs from the 
so-called share trustee plan and will be 
more similar to investment trusts re- 
cently established in Boston and New 
York. 


B. M. T. Bonds Sold by War Finance 
Corporation 


Brown Brothers & Co., the Bankers 
Trust Company, J. & W. Seligman & 
Co., and Hayden, Stone & Co. were the 


purchasers of the $10,262,200 Brooklyn 
Manhattan Transit Corporation 6 per 
cent. bonds, due 1968, sold Monday by 


the War Finance Corporation, it was 
anncunced this week. The bonds prob- 
ably will not be offered for several 
weeks. 

The bonds acquired by syndicate 
represent the balance of $19,000,000 
bonds acquired by the War Finance 


Corporation on the reorganization of 
the M. M. T. in 1923. The War Finance 
Corporation advanced $18,000,000 to the 
B. M. T. in 1918 and on the reorgan- 
ization acquired the $19,000,000 of bonds 
together with 25,000 shares of no-par 
$6 preferred stock in the B. M. T. The 
preferred stock is still held by the War 
Finance Corporation. 


Foreign Bearer Shares in New York 

Examination of the Hofstadter bill, 
recently approved by Governor Smith of 
New York, discloses that this measure 
paves the way for the listing, with some 
fvither preliminaries, of foreign bearer 
securities in original denominations on 
the New York Stock Exchange. The act 
is an amendment of the persona! property 
tax law relating to the negotiability of 


certain bearer instrument ne, accord- 
ing to those who have studied it, has no 
immediate bearing on Stock Skanes 
transactions. 


The effect of the act is to clarify the 
law relating to interim certificates, mak- 
ing them a good delivery in New York 
State. It amends Section 45 of the laws 
of 1909 by inserting a new article. 

The amendment does not make trans 
actions in such instruments legal where 
they had been illegal before, and the 
Stock Exchange is not expected to admit 
the securities to trading privileges. In 
the past some question has been raised 
regarding the transfer of interim certifi- 
cates pending the issue of definite securi 
ties. The courts in certain cases have 
questioned the negotiability of such cer- 
tificates. The amendment makes these 
interim certificates and the bearer war- 
rants attached negotiable instruments, 
giving them the same legal status as to 
negotiability as the definite certificates 
have. 


Hudson River 4'4s Valid 

Validity of the $1,575,000 Hudson River 
Regulating District 4% per cent. bonds, 
due July 1, 1928 to 1934, sold last Mon- 
day to a syndicate headed by the Guar- 
anty Company of New York, will not be 
affected by the order issued by Supreme 
Court Justice Heffernan restraining the 
district from proceeding further in the 
sale of the bonds. In addition to the 
$1,575,000 taken by the Guaranty syndi- 
cate, $450,000, representing July 1, 1926, 
and July 1 1927, maturities, were taken 
by State Controller Tremaine for the 
State sinking fund. 

The restraining order was obtained by 
the Fonda Johnstown & Gloversville Rail- 
way, which blocked the original attempt 
to sell the bonds more than two years ago. 
The railway claims greater damages to 
its properties by the district’s plan to 
regulate the flow of the Hudson River 
above Albany than the $1,442,000 which 
has been allowed. 

The bankers said that the Court order 
restraining sale and delivery of the bonds 
was not effective because the issue al- 
ready had been sold and the certificates 
delivered. 


-Humble Pipe Line Construction Project 
The proposed construction by the Hum- 
ble Pipe Line Company of a 390-mile 
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pipe line from McCamey field, Upton 
County, Texas, to Ingleside, near Corpus 
Christi, where the company has a termi- 
nal on deep water, represents one of the 
most extensive projects of its kind ever 
undertaken in the petroleum industry. To 
provide money for this line and for the 
completion of other pipe line projects 
now under way the Humble company re- 
cently arranged a loan of $25,000,000 
through J. P. Morgan & Co. 

The definite route for the pipe line to 
the coast has not been selected, but the 
survey work is well under way. The plan 
calls for the beginning of actual laying 
of pipe during May, so that the line 
ought to be completed by the end of the 
year. Seven pump stations are to be in- 
stalled at points according to the topog- 


News of Canadian Securities 


“=| HE effect on the mar- 

ii ket for first grade 
issues of the sale last 
week of the Province 
of Quebec thirty-year 
4%s on a 4.56 per 
cent. basis, a new 
high mark for Cana- 
dian long-term bonds 
< ~2 Since the war, was up- 
lifting all along the line. With the new 
Province of Quebec’s being retailed on 
an even 4.50 per cent. basis Dominion of 
Canada refunding loan 4%s advanced 
about three-quarters of a point to new 
maximum prices. 

The easy money conditions thus re- 
flected, plus the many indications of ex- 
panding trade, are regarded by Green- 
shields & Co. of Montreal as a substan- 
tial background for a strong market on 
the Stock Exchange. The Greenshields 
Index recorded last week the sharpest 
advance of the year, the weekly average 
price of fifteen leading stocks rising 5 
points to 261.3, a new maximum for all 
time. It may again be repeated that this 
index, which has been maintained for 
the past eighteen years, allows for the 
frequent share-splitting that has _ oc- 
curred in the interval. Six of the fifteen 
stocks in the index have been subdivided 
at least once. As the shares of four of 
these companies were prominent in last 
week’s upward movement, the effect on 
the index was proportionately large. 
in the week, however, prices 
sagged off. 

“It has been a strong feature of the 
prolonged rise on our Stock Exchange,” 
Greenshield’s weekly letter states, “that 
buying on the whole has been of a good 
character. The floating supply of stocks 
of many of our strong companies has 
appeared to be steadily diminishing as a 
result of investment buying based first 
on the abundance of liquid capital, sec- 
ond on the scarcity of new security offer- 
ings and third on the promising outlook 
in business. The extreme buoyancy 
shown by some issues in the past fort- 
night and the rapid marking up of prices 
suggest that speculation of an unin- 
formed character is now playing a more 
active part in the advance and that a 
large proportion of the buying is influ- 
enced by possibilities of quick profits 
rather than by regard to investment 
value. 

“Call loans in Canada, as pointed out 
last week, touched in February a new 
high for all time at $153,597,000, an ad- 
vance of about $11,000,000 within the 
month. This advance, along with the 
more excited character of recent trad- 
ing, affords sufficient reason for invest- 
ors adopting a cautious attitude in mak- 
ing new commitments, as the way is be- 
ing opened to at least a technical reac- 
tion.” 






CONTROL CHANGES 


Both the International Utilities Cor- 
poration and the Calgary Power Com- 
pany are reported to be negotiating for 
power and light franchises at Lethbridge, 
Alberta. The competition between the 
two companies at Lethbridge is said to 
be especially keen because both com- 


raphy of the right of way. The capacity 
of the line will be 40,000 barrels a day. 

The Humble company following the 
completion of its latest pipe line project, 
will be prepared to extend its western line 
over any new territory where transpor- 
tation facilities may be needed. It will 
be possible it is calculated, to move the 
crude oil directly to deep water at a rate 
of 40,000 barreis a day. 


Pan American Petroleum and Transport 


A new asphalt plant of the Pan 
American Petroleum and_ Transport 
Company at Baltimore has been put in 
operation. On the basis of sales so far 
this year the company expects to sell 
600,000 tons of asphalt in 1927, the 
largest in its history. Asphalt accounts 


panies are aggressively seeking wider 
fields and Lethbridge is regarded as an 
entering wedge for supplying power to 
other towns in the southern part of the 
Province. 

The city is decidedly in line for the 
offers because the rate pages have been 
losing about $10,000 a year on its pub- 
lic utility enterprises. 

The International Utilities Corpora- 
tion, through C. J. Yorath, who repre- 
sents it in Canada and who is the chief 
executive of the Calgary and Edmonton 
gas companies, has offered $1,000,000 
to Lethbridge for its street railway and 
light franchises. This is an alternative 
proposal. The company has made others, 
which include reputed cheaper rates and 
other considerations, while the Calgary 
Power Company has offered to take the 
responsibility for debentures that are in- 
volved in the utilities, to make consider- 
able improvements and to give attrac- 
tive rates. 








Montreal Tram and Power Exchange Plan 


An agreement for the transfer of the 
Montreal Tramways and Power Company, 
Ltd., to Consolidated Securities, Ltd., a 
new company established to take over the 
assets of Montreal Tramways and Power, 
has been executed. F. H. Stromville, the 
liquidator, has notified shareholders of 
the old company by letter that they are 
entitled to receive one share of Consoli- 
dated Securities, Ltd., for each twenty 
shares of Montreal Tramways and Power 
held. Shares not claimed, he states, will 
be sold by the liquidator and the net pro- 
ceeds of such sale will be distributed 
ratably in the rights and interest of 
shareholders who may so refrain from 
filing a claim. 


Montreal Water and Power Purchase 


The Montreal City Council has voted 
to take over the Montreal Water and 
Power Company and to have an arbi- 
tration board fix the purchase price, 
with a maximum for the system, how- 
ever, set at $14,000,000 to be paid by 
the city and agreed to by the company. 
Opposition by the Montreal Board of 
Trade to the earlier proposal by the Cily 
Council brought on the new action. The 
Board of Trade claimed that by ‘he 
earlier arrangement substantial injustice 
would be done to the board and the rate 
payers and electors of Montreal if the 
purchase were to be permitted. The 
board pointed out that the city has had 
the right to purchase or expropriate the 
property of the company at any time 
during the last thirty-five years. 

The further claim was made that prior 
to the meeting held on Feb. 14 the city 
never had any sufficient appraisal or 
valuation of the property of the com- 
pany made by engineers or a report on 
the value of the company by account- 
ants. 


Mortgage Companies Merge 
The prediction made by The Financial 
Times of Montreal two weeks ago that 
further amalgamations of mortgage 
companies would be effected has been 
borne out in an agreement providing for 


for more than 4% per cent. of the total 
sales of the company 


San Francisco Stock and Bond Market 


The San Francisco Stock and Bond 
Exchange turnover in the first quar 
ter of 1927 amounted to 4,235,682 shares, 
a record for that institution, and com 


paring with 2,895,789 share 
quarter of 1926. The market value of 
the turnover in March was $44,364,172, 
a monthly record Seats on the ex 
change are now quoted at $45,000. 


he first 


Surplus Power Sale Rejected in Maine 

Governor Ralph O. Brewste2 n 
the Senate a message vetoing the bill 
introduced by Senator Clyde H. Smith of 


the purchase of the Southern Loan and 
Savings Company by the Huron and 
Erie Mortgage Corporation at a cas! 
price of $153 for every $100 par value 
of stock, payment to be made forthwith 
upon completion of the deal. 

The Southern Loan and Savings Com 
pany is one of the pioneer mortgage 
companies of Western Ontario, having 
begun business in 1870. The institution 
is in splendid shape, having a paid-up 
capital of $900,000 and a reserve fund 
and undivided profits of more than 
$400,000. The total assets of the South 
ern Loan and Savings Company are in 
excess of $3,000,000. 


CAPITAL STRUCTURE 
CHANGES 


An important bond offering made this 
week consisted of. $1,300,000 Arnold 
Brothers, Ltd., 6 per cent. first mort 
gage bonds marketed by Wood, Gundy & 
Co., Ltd. This issue is the final step in 
connection with the reorganization of the 
predecessor Arnold Company and the 
acquisition by the new company of the 
business of A. Martin, Ltd. By this con- 
solidation the new company will operate 
seventy-four retail stores, of which for 
ty-eight are situated in Toronto, fow 
teen in Montreal and the remainder in 
other important retailing centres in On 
tario. 

The new bonds will run for twenty 
years, maturing April 1, 1947, and are 
offered at 99 and interest, yielding over 
6.08 per cent. The issue carries provi 


Bell Telephone Financing 


The announcement made to sharehold 
ers of Bell Telephone by directors in 


sending out checks for the current divi 
dend on the stock that $18,540,000 will 
be spent this year on property extensions 
indicates the need for new financing by 


the company to meet this heavy expen 
diture and once again raises the question 
of what form the new financing will 
take. 

The Financial Times of Montreal re 
ports that in well-informed circles it is 
expected that both bond and stock fi 
nancing will be resorted to, as was done 
on the occasion of the last heavy financ 
ing at the beginning of 1924 


Hayes Wheel Preferred 
An issue of $650,000 of 7 per cent 
sinking fund cumulative preferred stock 
of Hayes Wheel and Forgings, Ltd., was 


offered by the investment banking house 


of McLeod, Young, Weir & Co., Ltd., at 
100 and accrued dividend plus a bonus of 
3 shares of no-par-value common with 
every 10 preferred. The issue was 
heavily oversubscribed. 

The company is the largest manufac 
turer of automobile wheels in Canada, 
and also makes front and rear axles, 
hubs, rims, motors, carriage and wagon 
wheels, poles, shafts, automobile top 
bows and miscellaneous bent goods. It 
is a consolidation of the Hayes Wheel 
Company of Canada, Ltd., having modern 
factories at Chatham and Merritton, with 
the Canadian Hardwood Company, which 


Somerset, which would provide for the 
exportation of surplus power. 

The veto was sustained, the vote being 
14 to 12 to override, and therefore lack- 
ing the necessary two-thirds to pass the 
act over the veto. 

“The Attorney General is the consti- 
tutional legal adviser selected by this 
Legislature for the State,” says Gov- 
ernor Brewster in the veto message. 

“He is clear and emphatic in his ad- 
vice that there is grave danger that 
this act may be ineffectual to accomplish 
the end in view. 

“The largest electrical interests in the 
country have entered our State within 
the past two years and with full knowl- 
edge of our restrictive laws assumed the 
responsibility for an investment of more 
than $50,000,000, 


has several plants strategically looated 
throughout Ontario. A factory for the 
manufacture of motors is located at 
Stockport, England. 


Traymore Restaurant Stock 

A syndicate headed by Gairdner & Co., 
Ltd., of Toronto is reported to have 
underwritten an issue of Traymore, 
Ltd., one of the largest chain restau- 
rant systems in Canada. The Traymore 
chain operates six restaurants in choice 
locations of Montreal and Quebec. 

It is expected that the issue will 
comprise $850,000 7 per cent. sinking 
fund preference shares, with convertible 
features and carrying an attractive 
bonus of common shares. The preferred 
shares will have a par value of $20 each 
on which quarterly dividends will be 
distributed. The stock will be callable 
on thirty days’ notice at $24 and ac- 
crued interest. There are three differ- 
ent conversion options. 


FINANCIAL STATEMENTS 


The annual report of Canada North- 
ern Power Corporation, Ltd., for the 
year ended Dec. 31, 1926, showed a sub- 
stantial increase in earnings, which made 
$567,284 available for dividends on the 
preferred stock as against a deficit of 
$68,000 in 1925. 

The balance sheet reveals radical 
changes from that for the previous year, 
current assets, up at $2,180,158 from 
$307,002, and current liabilities up at 
$989,102 from $283,841, leaving net 
working capital substantially stronger at 
$1,191,056, as compared with $23,161. 
The total assets, due to the taking over, 
of new properties, are now shown as 
$28,961,058, as against $12,547,138. Dur- 
ing the same period the funded debt has 
risen to $14,826,500, as compared with 
$5,605,900. The ratio of bonded indebt- 
edness to total assets remained substan- 
tially the same. 

Winnipeg Electric Report 

The annual report for 1926 showed a 
marked improvement in earnings and 
balance sheet position over the previous 
year’s results. Operating revenues 
showed $350,000 increase, gross earnings 
a gain of over $200,000 and net earnings 
increased by $137,000. 

Principal changes in the balance sheet 
asset items are as follows: Property and 
plant, up at $30,115,475 from $29,552,- 
619; sinking fund, up at $899,467 from 
$785,929; advances to subsidiaries, up at 
$4,397,384 from $4,084,590, and cash up 
at $778,981 from $341,779. Among the 
liabilities there are two items of notes 
payable, amounting to $565,000, and 
bonds for retiral, amounting to $468,000, — 
which did not appear on the last balance 
sheet. Payables are down at $381,388 
from $524,062; due city, down at $296,- 
486 from $407,380; subscriptions et $435,- 
467, as compared with nothing last year; 
reserves, up at $4,942,472 from $4,589,- 
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MONTHLY DEBITS TO INDIVIDUAL ACCOUNTS WEEKLY DEBITS TO INDIVIDUAL ACCOUNTS 
140 CITIES OUTSIDE NEW YORK 260 CITIES OUTSIDE NEW YORK 
oo ADJUSTED FOR SEASONAL VARIATION - NOT ADJUSTED FOR SEASONAL VARIATION 
— , $$ eeeeamees ce 7 8 T T T T T 18 
| | | 
ai | | 
} } 
| | | 
| | 
a4 | | f 
© ———t Bie } t } 7 « 
3 s s 18 8 J 
= ot pe Roa A 
8 8|8 re Hy A ral 
> fa 
6 2 A 20 51% A fos fay Lt A f We & 
y 5 r 
| z a z|2 i ’ FA} ’ iyu lye wy \ ~ 
5 ° S}o o vA li 8 | i 0 
3 3 5 926 bd ' | , 3 
© 16 {16 o|@ tS | | , 9 
| “rw y 
; 
12 — ——_l2 . : i 4 
1920 192) 1922 1923 1924 1925 1926 1927 JAN FEB MAR APR = MAY JUN jt AUG SEP OCT NOV DEC 
—_ - a — | 
7 o * 6 
Debits to Individual Accounts by Banks in Reporting Centres 
(In thousands of dollars.) 
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Comparative Statement of Federal Reserve Banks Statement of the F eder al Reserve Banks 
Condition April 20 (000 
nol Total Bills Total U. F. R. Notes in Due Members Ratio Combined Paderal Reserve + ae N a er nae = 
District. Reserve. Jiscounted. ovt. § Me ° Circulation. Reserve Acct. &c. } ‘Re. 192 Apri J si em , ai, 
Beaten .......-..: $218,860.00 $22,215,000 $10, aes $131,126,000 $144.455,000 86.7 RESOURCES: 1927 1927 1926 1927. 1927. 1926 
New York......... 1,077,499,000 87,106,000 67,987,000 415,398,000 851,378,000 86.8 Gold = Federal Reserve 
Philadelphia ...... 208,096,000 39,700,000 19,687,000 119.937.0009 139, ,000 82.0 cold oebesecsecceece $1,658,165 $1,628,386 $1,498,448 $416,417 $363,417 $453,808 
Cleveland ........ 291,580,000 52° 295,000 36,652,000 31,000 181,539,000 77.2 id redemption fund with 
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a 5.0 004 mes 186,221,000 36,767,000 3,872,000 173,046,000 69,608,000 80.4 ciedeguiiitaas pena <camimadandell 
Chicago .......... wg Ys] 58,888,000 49,838,000 228,755,000 338,305,000 79.2 Gold held_ exclusively 
i, ML, 6 ccnnc bes 7,258,000 12,783,000 27,659,000 43, 130,000 78,809,000 53.8 against F. R. notes $1,709,464 $1,677,¢ 51,877 $428,264 $376,640 $466,592 
Minneapolis ...... 3, 452,000 6,805,000 16,542,000 64,207,000 49,340,000 71.9 Gold settlement fund with 
Kansas City ...... 98,891 "000 11,932,000 27,596,000 65,938,000 89,691,000 66.5 F. R. Board....... 598,325 622,994 617,881 172,019 168,269 206,755 
SE vitiecwncenee 61, 223;000 4,643,000 26,033,000 38,237,000 60,227,000 68.3 Gold and gold certificates 
San Francisco.... 246,334,000 54,933,000 39,072,000 171,795,000 176,905,000. 71.5 held by banks. ‘ 727,539 730,049 625,469 477,216 482,868 361,910 
Total gold reserves. $3,035,328 $3,030,643 $2,795,227 $1,077,499 $1,027,777 $1,025,257 
Statement of Member Banks Reserves other than gold. 167,852 160, 286 155 243 a 35,867 | 33,836 a 42, 351 
Total reserves..... . $3,203,180 $3,190 $2,950,470 1,112,866 $1,061,613 1,067 608 
PRINCIPAL RESOURCES AND 16S ee Bre ON TING MEMBER BANKS IN ane. aa. 88 089 3 <9 ane psig ts $ 12 oe $ 1.3 $ 67, eos 
(In thousands of dollars.) a eae ao 
All Reporting ‘ — Tr 248.722 ‘ - . — 
Ex Banks — 3g ir* Sg chin RE 
re bar 7. r. r. 13, Apr. 6 TF < Lf i,U40 £2,596 . . ae, ba 
1927. 1927. “ 27. 1 . a aba a ep oe _ 
P : Total bills discounted $414,443 $425,767 $449,670 ,106 143,207 $61,228 
ony o ——- Aaeai ae - 45 Bills bought in open market "247396 "256/724 "209,474 «© *Sa'748 | Bias 26,086 
e ed by U. S. Government U. S. Government securities: 
Secur y . aD 73,911 78,099 98,681 10,537 14,717 11, 762 
Soeuted by stocks and bonds. 5,502268 5,587S18 1,9404T1 2012502  caeser casaes  areasury notes... 93,626 = 88.836 © 140,909 15,767 30,041 36,275 
ecur’ ,502, 537, ,940, 012, 4 . oar’ Soot san al can’ ve , o 
All other foans and discounts. 8,686,201 8,696,334 2,543,657 2.537.596 698,990 693,863  ©*Ttificates of indebtedness 169,292 188,400 — tes SS = 831 
rayTotal, loans and discounts. .. $14,344,600 $14,396,814 $4,540,312 $4,610,065 $1,349,284 $1,331,339 Total ee 559.899 $855,344 S888.SE3 987,987 900,442 «$78,088 
nvestmen Other securities......... 1500 2.50 4,635 ied, aaa sis; eae 
Oiner bonds, ‘stocks and. s- 2,536,139 2,553,771 914,393 914,205 169,449 173,107 Foreign loans on gold... ... ee cet eS 2,384 
CL -< cancbbceeneddeecadess 3,319,268 3,327,142 924,223 928,526 226,775 220,072 Pa bills and securities. 5 $1,081,062 $210,941 $310,191 ~ $163, 566 
foreign banks 644 653 644 
Total investments. . ,855,407 $5,880,913 $1,838,616 $1,842,731 $396,224 3,179 beet che 711.414 ~~. 
Total loans and investmenis..° 20,200,001 20,277,727 "6,378,928 “6,453,206 1,745,508 Diaabin © Ensollected items. ....... CS 6UCU RE OCS 
eserve alances wi ° * 5 1: : 442 
— bes ndieteueoeneene aroees 1,676, 594 1,629,314 725,347 643,413 162,658 169,984 All other resources....... 2, 75 ; 15 780 2,294 2,473 : __ 4,481 
as mM vauilt........ * . > P ’ s vot @=—=—ti‘is'T'cOA0NE] -ESOUITCeS...... 5,062,722 5,099,278 $4.8 5 2,866 
Net demand deposits 13,059,044 13,042,483 5,035;736 5,059,594 1,189'583 1,156,764 ae eee ae . Ve Sa a Sa 
Time deposits 6,031,562 6,012,055 ,211 936,201 515,885 516,220 LIABILITIES: 
Government Copecite. 260,167 281,820 74,979 81,367 16,118 17,321 : 
Due from banks.. .. 1,204,330 1,179,831 110,449 96,322 153,731 147,136 Federal Reserve notes in) °° 2° 2 . 
OO ee rere 3,246,946 3,329,290 1,072:769 1,136,136 370,764 374,709 actual circulation........ $1,729,751 $1,743,827 $1,662,284 $415,398 $415,353 $363,393 
Bills payable ne rediscounts . Deposits: 
with FR anks: ember bank—reserve ac- 
Secured t vo S. Government Ss webah-ca.cs saa¥e nes . 2,249,695 2,264,762 2,171,146 851,378 901,495 $25,558 
Perr 189,453 151,344 82,000 49,450 4,270 12,185 Government ............ oy. 22,842 23,828 5,847 6,027 9,341 
Pe PP ee 91,035 100,439 25,144 22,398 3,292 9,394 Foreign bank........... 4,494 2,213 1,565 
7 — Other deposits. . eet 20,283 7,513 7,418 9,317 
Total borrowings from F. a —_—_— 
banks ....... ee $280,488 $251,783 $107,144 $71,848 $7,562 $21,579 Deferred Sea ‘ems * $2,219, 750 $806,951 $915,837 $845,781 
y Ss. ¢ ; 36, 
FRO 121 34,629 
TOTAL LOANS SECURED BY STOCKS AND BONDS OF REPORTING [¢bital paid in.....-.. an an an 
NEW YORK CITY MEMBER BANKS All other iisbilities.....!. 15,411 3,062 3,146 3,019 
In tho nds of dollars. a, a ae re 
mon ten Total liabilities.......... $5,062,722 $5,099,278 $4,879,859 $1,541,011 $1,599,481 $1,442,866 
Apr. 13 Agoo. 211 “— iis oe 258 2.862.615 On Toe 308 ae: Goa 27 R f total 
WP. 1S... eee ee eee ares » , 862, . atio of total reserves to de- 
| |e Ebbets 968:794  1,072'575 «798,869 «840,238 +©=—«-2'175,439 «664799 > posit and Federal Reserve 
1 x cis cb abi aRe 941,742 1,045,707 815,863 2,803,312 2,144,101 659,211 note liabilities combined. 79.5% 78.8 76.0% 86.8% 79.7% 88.3% 
WU, ii ci cance beans 881,114 1,087,758 833,315 2'802,187  2,142'398 659,789 Contingent liability on bills 
RRR 888,271 1,139,113 813,385 2,840,769 2,171,797 668,972 purchased for roreign cor- 
! ee eee 869,677 1,110,405 839,029 2,819,111 2,155,605 663,506 respondents ............++. $146,069 $148,269 $67,696 $40,371 $41,499 $18,191 
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Trans O ati PC. AVERAGE DAILY SHARES SOLD, NEW YORK STOCK EXCHANGE 
Dp I t on — (Thousands of shares?) oa 
ure 
Revenue Car Loadings Five-Year From eg 
Period or Daie. A s. 1927 7 
ge Fy ..-Week ended Aprii 9 959,474 ANS ian AYS6 | ~ RE 1 ihe ost tted hoe. 3s. 
at oan — products. .....Week ended April 9 35.766 34,734 tT 3.0 = 1.943 ans é 150 
e < =? ’ je owe 1. ch 72 
Goalrand coke; vrecssss Week ended brig eA EB] Tote _ | | 
arated produc Week ended April 9 652°152 sea'ze1 F1l'5 rae wi iain 
Coal and coke, -. Year to April 9 3.276.645 2,823,087 7163 5 4 
Fr seuuuenstures priducts on year z Apne a.set'ees 1,031,031 3.6 The Annalist Index (1890-1899—100) ; in 3 Apr. 17, 1926 
reight car surplus ‘Fourth , ” ; +11.0 ; a 
Per Sent. treiahd eae servis aseeas Agri i quarter March a | 212,151 +17.1 STEEL SCRAP PRICES (23 
Per cent. locomotives serviceable.April 1 84.9 90.9 + 3.7 (Averag ; a Soar 
} ee revenue Year to March 1 $955,998, 770 $915 961.687 1.34 oe oe sos hth cars 
Expenses . Year to March 1 766,351,550 751,644,459 t 35 —_— A “a Peas 
Rate of return on property invest- ‘Year to March 1 58,023,140 51,521,520 +12.6 eavy melting steel at Pittsburgh i S16 75. _ S16 a «6«Ape.2, eer 
enens 920. fe $16.75 
Eastern District > arc 5 46 Pair return. THE ANNALIS YDEX OF BUSINE 
natieesm Dlatstet . +++ Sear to March ! 5.46 5.75 5.0 IS: INDEX OF BUSINESS ACTIVITY 
Western District Year to March 1 3.67 5.75 —21.4 ‘ ~1927 1926- 
United States as a whole .Year to March 1 4 5.75 —36.2 Pig iron production. Mar. Fe 2b Jan. De oe ~t 
4.56 5.75 —20.7 Steel ingot production 98.9 96.5 94 Nov. Oct 
> . » 34.0 1.4 o7 9 
SUMMARY OF IDLE CARS AND CAR LOADINGS oe ee M32 982 99 96.3 1005 1123 
w ° a7 « > , 4 
AMERICAN RAILWAY ASSOCIATION Bituminous coal production Seg M2 080 toes Boar tos’ 
P Mer. 28 utomobile product 35.7 124.8 1 28.0 
Car loadings... ee ia: 745 1, 008, as 1006, 861 00s iis rvety _ - Gotten consumption — 9 98.4 92 4 65 a 7 .~ ‘ 
Jan. 31 Jon 22 Jan. 15 Jan. 7 ; : ool consumption ... wae ..123.7 115.8 110.3 117.3 108.3 y 
ain enna OaT 276 ’ an. Do. an. 7 Dec. 31. Dec. 22. Boot and shoe producti ye «Bo he Be 
a 03,272 355,023 362,379 310,513 233,007 Sine production ese "* 9 r 5 963 1000 988 105.7 
SS RAILROAD EARNINGS ned index 8 379 1013 1089 1103 110.9 
107.8 103.4 160.2 103.2 103.7 105. 
. > 3.2 3.7 105.0 
First week in April, 10 roads 9,893, 1926. Net Change. P.C. THE ANNALIST INDEX OF BUSINESS ACTIV 
Fourth week in March, 13 roads..... P052.923 $70 298.451 Si11,062 — 0.98 (Average daily data for component series ad oor ger ge nena 
Third week in March, 13 roads 15, 190,382 14'973 436 ~ 173,528 — 0.78 series adjusted for seasonal variation) 
Second week in March, 13 roads 15,453,141 Sates tf gies lis Pig. iron production (thousands of Mar., '27. Feb., '27. Jan., '27 
First week in March, 13 roads 14'995 998 , ,223 + 671,918 + 4.55 Steel ingot production —_ ds of tons)... 100.8 982 27 an., ‘27 Dec.. '26 
Fourth week in February, 13 roads.. 14,632,602 erty a 7 ot ie Freight ‘car loadings (hounds of cares... 146.0 1427 22.) was 
week in February, 13 roads "aan : — 0. ectric . a ars 183.:) 77 74 2.9 
Second week in February is roads is 738. rit 14'563:085 t 4,418 0.03 Bituminous coal productio (millions of kw. hours) 4 V1 48 (78.6 
Wiret week in February, 13 aoe or 14°230'561 rer ort 194,932 t 1.33 Passenger automobile ca (thousands of tons) 2,362 2 166 208. 209.4 
Fourth week in January, 7. vonia 19'730.700 ea tae | 49,577 t 0.38 Automovile truck Sean (nausea, cars)" 12.83 12.27 st * 3,140. 
week in January, 13 roads 14'070 737 14'195" X . otal automobile product “ S of trucks). *1.60 178 “S25 7.29 
Second week in January, 13 roads 14°583,490 4,195,271 124'534 — 0.87 | Cotton consumpt db pe ym mh *14.43 Of 325 © 
‘Fourth week in December, 11 reads 13.43 490 13,746,043 + 294,828 + 2.14 Wool consum ion (thousands of bales)... 25.74 = oy 3.37 
Third week in December, 13 roads . é'¢ yor 14,314,930 894,881 — 6.25 Boot and shes ion (thousands of pounds). ‘ — 24.04 22.5 24.45 
Second week in December, 14 roads 17 928,230 19, Sr ie - 1,625,555 -- 9.22 Zinc Sakuma Get te (thousands of pairs) ; O89 + 1,359 
First week in December, 14 roads 18,005,738 19,492,721 ‘aan _te ee — 1.587 39 UM 
Fourth week in November. 14 roads 26,404,625 24'637 411 1,486, — 7.63 NEW SSEN a fog 1.847 
Third week in November, 15 roads 23 484 291 gre + LTe ate t eH PASSENGER AUTOMOBILE REGISTRATI( 
‘ . , 1 . , ce ‘ speahean + INS 
Month of February $468,904 433 1926 Net Change. P. & (Per cent. of total monthly new registrations) 
Month of January STorss  “ssiaisis? 7 sseel4s piie| - 
—* 418, + 5,586,148 + 1.16 eneral ‘ sFe er 1926 
Month of December ost 1925 Net Change P.Cc Chevrol powers (total) Beare vee ‘Feb Feb 
Month ece $526, 486,030 $524, 130,395 tT ~« ie ° 38.18 490 oo oF 
onth of November 561,033,525 532,985,367 rr} 3 «ee snunen pea nt 1.4 13. 3¢ 
985. + 28,048,158 5.27 ee fait hae ipeew esate 6.79 "7.04 .e. 
smobile 7 ee , St tent cette cen esens 3.02 8 6.47 
INTEREST RATES Cadillac ase 0eauececesesecoscrasnesensensanne 103 1.63 140 
Week Ended — Ford ...... aise: ws 66 1.58 
Apr. 16, 1927 7 1096 Hudson- c ee eereccerecs 27.5 ; 8 
Gell leons..:. “er 7 —.: 17, 1926 Year to Date. —— cia: : * os 31.17 40.62 
Time loans, 60-90 dave... a 4 30" 5 3% Dodge oe nas oii ; ‘77 6.97 5.96 
e loans, 6 months 4 ; 4 il , beeen Hie 35 a 3.35 
a: ds. 66 manthe » iy Phen $y } ae du Knight-Overiand . ate : ‘ 38 7 05 
‘ 14 @41, Studebaker phe 3.12 4.01 
GOLD AND SILVER PRICES ead. smeaeanetak . 2 66 
per gold in London 845 1144d@84s 104d 84s 114d Packard -- 2 05 2.78 
ar silver in London 26%,.d@26d 84s 11'4d@84s 10d Pai . ves i: 
a ee oe ¢ ‘ 2954d@29 ».d Bidw24%c aige-Jewett ee 75 1.18 
57c@56%4. 644, c@63%c 60c@53%c ee tet e eee eee ees 54 =9 : = 
‘ Coe ser eereseseeses a m4 ~ 
CRUDE OIL (18) —— tes 45 2 : 
ordan 23 22 43 
-Week Ended--— Pierce-Arrow ‘ . 21 1 16 
Average daily production (barrels) AP ase 927 APY, traseo a 17. 1926. =o ‘~s 16 : 13 
1,940,000 tData not ayailahk _— 2 
D SSTIC — . = “ ayailable for Louisiana, Nevada, N erse 2.33 
OMESTIC RAILROAD EQUIPMENT ORDERS (1) §Data not available for Louisiana ane. ft ra ove P 
Lo A 7. ones in The Railway Age otf "Subject to revision oe pareny,. amen 
ocomotives pr. 16, 18 Apr. 9, 19) : iRevised 
Freight cars 7 ”% — —_ 
Passenger cars 1,056 SOURCES OF DATA 
Rails (tons) 2,500 a) Railway Age Io N 
Structural steel (tons) 209 (2) Sorsenetetat and Financial Chronicle Mer ge York State Dey t of Labe 
1,275 1,020 wi aaa (is) American Bureau 
A i edeva eserve Board 8 uerlvan Bureau of BM Statistic 
GOLD MOVEMENT THROUG ‘ : ; (3) United States Deps ent of Con re (16) American [ron and Stes stit: a ’ 
i mat i <yhownte OF NEW YORK (24) bi ee oe enesten: 4 Terese, on — ree ver : ampans 5 : 
Sz s 0 ar ‘ nited States Tiepartmer , aii , " can Petroleum ! 
dollars) aoe «%) The cathe. - “ lrepartment of Agriculture (1s) a rhe an Ft brace 4 
————s $ dstreet's im ted States Depart ft 
Exports Apr 13, ie Age nded 2 aio Nat mai Lumbe a6) Mike Recoctation cr he Inte 
iaberts pr. 6, = Mar. 30, 1997. (11) Dun's Review. r Manufacturers’ Association (2 aot or and Acc camo : M facturers Assoc 
F 7 106 61 12 United States Department of the Interior (240 ome, _ — Metal Mar k 4 
OREIGN BANK STATEMENTS is sncsedancaiiina (Ziv American Zine Inst . 
~ erlcar Lin nstitute 
BANK OF ENGLAND 
. April 20 April 1: F 
gets ogtal®, capt, | OREIGN AND DOMESTIC EXCHANGE RATES 
Ratio to reserve ¢ an tee e range of exchange on inci 
Circulation tan “ 23.8% & the principal foreign centres for the week ended April 16, 1927. compares as fol , 
fiber Fn on ony : 15,245,000 23' 902.000 : "“tadks*a tam -DEMAND nia ares as follows 
eposits 110,339,000 97,077.00 Vat Country eek’s Range. Year 1927 to Date 5: , ; - CANLES 
i ase 37'956.000  28'982'000 4.8665—London igh. = tow = a = 6h hlU6U[R ee 1927 to Dat : 
ther securities 68,780,000 74,589,000 19.30 —Paris 4.85)! 485A 4.85% 48a 480% 484.88 — Hick. Low. ich. Low 
BANK OF FRANCE 13.904 —Belgium PB | 3.91% 3.97% 3.90% 3 agie 3.331 4 4.85%! 4.85," 4.85!" 4.847% 4 Re $857 
(In thousands of francs) 19.30 Switzerland oan 413.89% +13.91% 113.89 3.21, 3 ent : 3 92 3.914, 3.9% 3.90%, ‘ ‘ a % 
Gold April 20 = April 13 19.30 —Italy a oe 19.30% 19.22% 19.29% 19.29 & 413.90, 13.90% 413.92% *13.90 82 367 
Silver 5.047.865 9,547,828 40.29 —Holland <r as so aa ae 1. et oa |e 6 19.30% 19.30 
Circulation 341,303 342.903 19.30 -Greece 99 39.97 40.02 ‘3991 40.11 — > aa oe 5.04% 4.22 4.02% «4.021 
Treabury deposits 52,550,416 52,883, 136 19.30 —Spain 1.36 1.34 1.36 1.26 130 40 08 40.01 39.99 ae | 6ie 4.02%, 4.02% 
General deposits 4.844.053 Saas 26.28 —Denmark ATT2 17450 18.11 BA 14.37 126% 1.36% 1.38) 1.36% 1.26% 1.30 28 
Bilis discounted 4'232'Ra0 3,801,271 26.80 —Swed 26.67 26.66 26.67 22.63 ons ‘ 14.21 17.73 17.46 18.12 1542 e% 1.26% 
Advances 743,258 182186 > Mince ..26.78 26.76 26.80 26.66 ‘200 «26.14 ae 60 86 6 202 man 
State advances 29'300'000 as’ inn'Gao 51.41 eee | .» 25.83 25.69 26.18 25.42 ry ~~ ~ oo 26.80 26.75 2% 82 26 m4 a0. 26 26.16 
= ‘ SSlé 02% ' = 21.55 25. on 7 on ae — 26.83 26.78 
FAILURES (DUN’S) 78.00 —Hongker 3616 3612" 3656" 6126316 te 7 = 2 “3 = 
—Week Ended —— as ses OSes oes ene 36.62 36.18 ; <a 
Apr. 14°21. Apr. 15,'26 ae deals Gti os Ge . Zi , 7h, ae. ae, aa ae 54.37 
‘ ver 108.82 — 8. 56.12 56.25 56 ge . 6 66.12 70.37 62.12 on 99 
“<a Tot. $5000 Tot Shanghai -12 5 . 56.15 12 5.12 
Kast ot. $5,000 . .62.63 61.63 56.121, 56.122 Re OR} ne 46 7 
. 152° 98 = 173 49.83 —Japan ' 66.13 59.13 71.38 7 _— Se 
South , 115 . 48.83 . 70.38 62.75 61.75 “ 
132 : 50.( : . 48.77 49.21 1.75 66.25 59.25 715 aes 
Pacific rn rt 97.33 —Colombia ‘987 «49.87 «49.88 49.50 50.00 49.75— SOA? Soa? S013 ‘875 | «4687 «48.37 
59 21 7%) (8 42.44 —Buenos Aires 7.32 97.82 98.28 = (97.32 ' $9.75 50.12 B12 80.13 49.75 — = 
United States 32.45 —Rio ; 42.31 4231 4250 41.18 40.00 39.6 32 71.320 «(96.28 97.32 
auites 466 267 435 242 11.81 11.81 121 39.68 42.43 42.43 42.62 
Canada 39 « «18)=— 55 23.83 —Germany — 2 = ee SS Sf — 2. - a5 as = 
~Week Ended 19.30 —Poland “is Mis Me Mn Mis is Mie ule mus an 23.8 23:81 
Apr. 16,'25. Apr. 18,'24. 26.26 —C cie0e12.00 © 12.00 12.00 11.501. 1250 14.125 (14.1250 14.125 14.125 14.125 14.1: 
Over tear ~zechoslovakia 2.96 2.96 2.96 50 11.00 12.00 12.00 12 00 "nS 14.125 14.125 
E Tot. $5,000. Tot. $5,000 19.30 Yugoslavia 754 96 : 2.96 2.96 2.96 2.96 2.96 ee 1 50 11.50 11.00 
le 159 112 136 | 83 19.30 —Finland a % Lt 1.76% 1.75% 1.76% 1.76% 78% <4 2.96 2.96 2 OF 2 96 
) . 2. TS -T5Y, 1 5 17 
West 9 48 10 54 19.30 —Rumania 62 ~ a 2.52 2.52% 2.52% 252.  2.52- oe | Le 1.76% 1.76% 
Pacific . 3 110 70 20.31 —Hungary 17.40 a mm 52% 41% 40% 62 ‘61% — . = 2.52% 2.52%4 
- : f 26 ‘ 17.40 .0014% ; 2 : 52% 414 
- _ . 7 The figure 0014% 17.40 17.40 17 0 a0% 
Unit ‘ : Ss given u “ , 62 17.4 { , 
United | States 430 si «1 BB tQuotations J a Cee ee. ——e ong ie prices for 500-ruble notes, while und ‘ a 0 014% 0014% 
5 52 a y, one being equivalent to five paper francs. er ‘‘cables’’ are the 100-ruble notes 
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COAL AND COKE PRODUCTION (5) NET LOANS BY NEW YORK STOCK MEMBERS ON COLIATERAI 
(Thousands of net tons) Demand fai 1927. Feb. 28, 1927. Mar. 31, 192¢ 
--Week Ended = From New York banks and trust compani« $2,111,565,152 $2,084,852,422 $1.678, 109, 80¢ 
7 coal: “Apr. 9, . 1927 tApr. 2, 1927 "Apr. 10, 1926. From other New York source 93,122,522 390,645,707 355,373,954 
 /? Pr 11,054 9,420 
Average daiiy 1,376 1,842 1,570 Total demand $2,504,687,674 $2.475,498,129 $2,033,483, 76% 
So: Time: . ¥ 
1,651 1,127 1,792 rom New York banks and trust t i $678,515.000 672,532,750 $874,991).907 
oe . coke ‘ as From other New York sour 106,578 500 ie tes 91 621 Hd 
1 193 14 228 : 
Average daily 32 33 38 Tot a He i $785.093,500 $780,961, 250 $966,612,407 
ota eman anc ime 
LUMBER (10) From New York banks and trust ny $2.790,080,152 $2,757,385,172 $2,553.100.71 
—__—_—-Week Ended- From other New York sourc« 499,701,022 199,074,207  '446.995.454 
 taaecting fl ; Apr. 9, 1927. vane. 3, Se Spe. Grand total $3,289,781,174 $3,256.459,379  $3,000,096.167 
Production , SE of feet) 191,629 177,454 239,959 
Shipments (thousands of feet) 201,976 195,875 247,496 WOOL ¢ ) 
Orders (thousands of feet) 191,567 192,187 235.145 1927 Jan.. 1927 Feb , 
"TEs sapertin 150 124 13g CTCASe equivalent (pound ~ 40,057.46 740,557,472 35, 180.7 
Production (thousands of feet) 20,399 17,050 21,484 ' 
Shipments (thousands of feet) 21,418 18,153 21.896 woo \ 
Orders (thousands of feet). 26,395 18.283 20,923 (Active machine hours in pe i 1um single-shirt capacity) 
I re Looms iat Feb., 1927 Jan., 1927 Feb., 192¢ 
NEW BUILDING (3) Wider than 50-inch reed space 64.3 67.9 63 
1927. Mar., 1927 Apr., 1926. 50-inch reed space or less 61.5 64.6 61.8 
i Days. ) (27 Days.) (26 Days.) Carpet and rug 63.9 65.2 7 
Average daily contracts awarded in thirty-seven Sets of cards 75.2 75.4 76.2 
Eastern States : . .$23,373,016 $22,990,304 $21,946,676 oats 89.4 83.9 84 
indles 
AUTOMOBILE PRODUCTION (5) Yoolen 73.8 717 69.4 
United States Mar., 1927 Feb., 1927 Mar., 1926. Worsted 1.2 74.6 5.4 
Passenger cars 341,665 260.632 381,116 
Trucks 45.056 38,118 41,612 ELECTRIC POWER PRO ION (20 
Total 386,721 298.750 422,728 (eaenanaen pees 
ss 1927 Jan., 1927. Dec., 19 
FABRICATED STRUCTURAL STEEL (5) fn xd : 6,728,921 6.815,976 
Bookings : Mar., 1927. Feb., 1927 Mar., 1926. ae ane ot eS 227,199 
Computed tonnage .... .. 206,700 216,240 209,880 — : 
Per cent. of capacity. 68 66 BOOTS ANI 
Shipments: 1927 Ja 1927 Feb.. 192¢ 
Computed tonnage . 200,340 181,260 244.860 Production (pairs) 27,103,068 o4, 902. 557 25,697 
Per cent. of capacity. 63 57 77 
BLAST FURNACES (8) FACTORY EMPLOYMENT IN —, Y “ “—e- es a ; 
Apr. 1, 1927. Mar. 1, 1927. Apr. 1, 1926 » 101 ee a a ~et., Se 
Total furnaces 364 365 373 June, 1914—100 98 98 A 
In blast ... 223 217 236 ee eae F 
Per cent. active. 61.3 59.5 63.3 ONSTRI ‘) 
192 Mar. 1, 1927. Apr. 1, 192¢ 
PORTLAND CEMENT (5) The Aberthaw Index 19 ; 193 : 
(Thousands of barrels) ° - 
Mar., 1927 +Feb., 1927 Mar., 1926 FORE 
Production ; 11,452 7.377 10,390 Exports to Feb., 1927 Jan., 1927 
Shipments Be 11,083 6,731 9,539 Europe o. $174,827,343 $211,521,127 
Stocks, end of month. 23,930 23,560 23,236 North America 87,250,437 88,048,501 
South America 1,995,427 44,720,893 
FOREIGN TRADE (5) Asia 512 187 50,086,711 
(Thousands of dollars) yr og 19, Th 586 oe oer 
Merchandise : Mar. 1927.  Feb., 1927 Mar., 1926 neer ees 
Kixports 4 372,679 374,406 Total 679,419 $420,005,736 
Imports 377, 000 310,917 442,899 Imports from 
sini . « By <4, Europe $91,398 56! 9 $100,619,356 
eens “ a 5.08 a 68.493 North America 79,946,43 72,395,649 
Gold: Pores — South America 44/087.3: 45,053,463 
Exports 5,619 2,414 4,225 Ame 53,807 058 123,436,846 
Imports 14,254 22' 309 43413 yo mag Daal tes a tae ten 
* 6,495 896 
OD -aaaaes of imports. 8,635 19,895 $9. 188 Total $310.866.129 $357.111.352 $387 306.07: 
Exports 6,069 6,233 $,333 : a a 
Imports 4,307 3,849 5,539 , :, ALIEN MIGRATION (6) 
nwar¢ 1927 Jan., 1927 Feb., 19 
Excess of exports 1,762 2,384 2.794 Aliens admitted: 
, ‘ : Immigrant 21,695 18,804 20 
KMPLOYMENT (6) Non-immigrant 10,379 9,219 10 
: Mar., 1927. Feb., 1927 Mar., 1926. 
Factory employment 91.4 91.0 93.7 Total 32,074 28,023 30.67 
United States citizens arrived 25,097 16,913 23,687 
REFINED COPPER (15) , i 
(Tons of 2,000 pounds) ota) .... 97,171 44,936 34, 364 
. Aliens debarred f entering Q ¢ 
Mar., 1927 Feb., 1927 a a ~~ peel — 1.490 
Output 126,331 122,292 ~ “$21,798 Aliens departed 
Shipments Er t 3.94 9 } 
Exports . 49,767 43,690 44,373 EE 1 +4 1382 3 Q'4 
Domestic 78,948 67,564 88.573 = 
— : 2 Total 16,034 13,981 11,68 
Tota 128,715 111,254 132,946 United States sit ans d 29 72° 1429 1 1 
wnat ok ahd af wad: 102/636 105.020 75,206 a a ahi 21,483 28,1 
Total 45,766 35, 40.79 
COPPER (15) Aliens deported after landing 1 104 - $00 2 
(Tons of 2,000 pounds) . swt x . B 
Smelter output : Mar., 1927.  Feb., 1927. Mar., 1926 OIL SUPPLY AND DEMAND (5) 
United States ast tt a PJ (Thousands of barrels of 42 1 S. gallons) 
Canada ,461 830 , Supply 1927 Jan., 1927 Fet y2¢ 
Mexico a 766 ¥3,475 3.779 Domestic crude production 
— . + Light 57,848 60,473 44.7 
Total, North America 87,548 85,989 87,445 Heavy 10 026 11,002 ryt 
FAILURES (9) - 
Total stic s ly 67.87 7 : Ra Bes 
Mar., 1927. Feb., 1927 Mar., 1926. + al domestic supply 874 71,475 54! 
I, oso 0cutsdenamedmecs me 1,852 1, 1,888 Imports ; 
Assets ... . $68,944,403 $36,801,559 $24,535,586 Crude 4,181 4,514 3.7 
Liabilities 97,904,564 65,415,550 47,698,846 Refined 1,508 1,269 2,04 
Total imports 5,689 5,783 5.744 
SILK (21) Total supply, all oils 73,563 77.258 60,3 
(Bales) Demand: HF 
Mar., 1927 Feb., 1927. Mar., 1926. Domestic, total 54,357 58,301 50,684 
Ne eee ket aii sas Nw esead aw anes 38, 33,991 31,930 Exports ae : 
Storage, end of month..... 33,116 43,758 35,948 Crude 1,165 1,204 1,049 
Deliveries to American mills 49,242 42,860 9,400 Refined 8,686 10,062 8,98 
In transit, end of month 21,700 19,000 18.400 5 
Total exports 10,851 11,266 10.047 
COAL PRODUCTION (5) Total 4 , = €0 567 
e . otal demanc 65,208 \ 60.7 
Wetiaieedans Mar., 1927. +tFeb., 1927 Mar., 1926 Stocks, end of month nape ; 
60,181 52,904 46,137 Crude R 402 oes 397,960 419 679 
Average daily 2,229 2:214 1,709 Refiner nase 128,184 122,88 
Anthracite: Kor — si: an 
Total . 6,098 5,852 8,790 Totai 535,499 27,144 542,574 
Average daily 226 249 326 *Subject to revision Revise 
AVERAGE MONTHLY PRICES OF 50 STOCKS 
——— —— 1999 ~--—~—1923— ———1924 192 1926 - 1927 
High. Low. Last. High. Low. Last. High. Low. Last High. Low. Last. High. Low. Last. High. Low us High. Low. Last. High. Low. La 
January 92.18 85.23 85.57 72.33 67.09 70.89 70.27 66.21 68.48 87.52 84.17 86.30 88.20 83.28 87.59 109.05 105.15 107.41 138.99 132.28 136.21 139.96 135.82 138.49 
February 87.98 75.45 80.24 71.72 68.81 69.20 73.71 68.25 73.00 91.64 85.92 90.84 88.56 84.24 85.36 111.73 105.70 110.7 139.16 129.67 130.22 148.00 138.25 147 
March 92.89 79.84 90.66 69.80 64.90 67.61 76.01 71.85 75.29 92.52 88.88 89.17 87.00 82.95 83.99 112.85 101.16 103.¢ 00 109.63 113.84 150.79 142.94 149.8 
BEE sccccccenes 94.07 81.66 82.52 70.95 65.69 70.03 79.87 74.55 79.15 89.75 85.33 85.48 86.27 82.26 83.52 107.83 103.19 105.90 120.16 112.05 118.99 
May .. 86.29 77.74 82.47 73.13 67.56 67.75 81.80 76.97 80.58 86.17 81.25 86.10 85.83 82.73 84.31 112.91 105.87 112.4 120.46 114.77 120.07 
June 83.39 80.83 82.13 68.74 58.35 62.98 81.23 75.82 79.77 87.18 78.47 78.58 89.52 83.85 89.27 113.17 109.46 1 126.94 118.96 126.24 
. SC 86.06 78.27 79.84 65.60 61.54 63.76 84.50 79.30 83.87 82.56 77.27 77.62 94.11 88.47 93.74 117.74 112.54 131.95 125.93 131.30 
August 81.14 75.04 79.86 65.37 58.57 61.93 88.91 82.84 88.56 83.11 77.28 82.70 97.17 93.48 95.65 124.03 115 136.61 130.94 135.13 
September $4.36 79.34 80.69 66.94 61.12 66.16 90.23 84.49 85.35 83.04 78.33 78.76 96.04 91.38 94.38 126.53 118 138.26 132.80 136.12 
October 84.03 79.67 81.42 66.13 61.54 64.98 93.06 85.80 86.17 81.20 77.15 79.44 95.20 90.49 94.65 134.51 124! 138.12 126.82 130.85 
November -.eeee-. 82.84 68.85 71.63 68.88 64.64 67.65 89.35 80.02 83.22 83.59 79.30 82.58 102.49 94.32 102.00 136.63 127 37.97 130.58 136.32 
December ‘in ... 73.72 62.70 67.96 69.20 66.81 68.50 86.85 8243 86.53 84.49 81.91 84.15 107.23 100.26 106.72 138.21 130 42.35 135.62 139.53 
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TABLE 1.—SUMMARY FOR ALL MANUFACTURING INDUSTRIES COMBINED, FOR THE 
UNITED STATES: 1919 TO 1925. 


Census of 

































































(The figures for 1923 and earlier years, as presented in this table, differ from those heretofore published because of the exclusion 
here and the inclusion in the preceding reports of data for the coffee-roasting and spice-grinding industry, for which no statistics 
Manufactures, were tabulated at the census for 1925.) 
Per cent. of increase 
or decrease (—) 
1925 1926 1988 192i 1919 1923-| 1921-| 1919-| 1919- 
1925 | 1923 | 1921 | 1925 
JHE Department of | Number of establishments 187,386 195,580 195,555 213,631 |—4.2 | (a) | —8.5|—123 
-nareugeeteetlenagoenae Wage earners (average number) b 8,383,781 8,768,491 6,937,688 8,989,536 |—4.4 | 26.4 |—22.8) —67 
that, according to a Wages c by $10,729,469,000 | $10,999,282,000 | $8,192,952,000 | $10,452,536,000 |—-2.5 | 34.3 |—21.6) 2.6 
summarization of the Peid fer contends week $601,115,000 $625,056,000 $450,896,000 $462,651,000 |—-3.8 | 38.6 | —2.5] 29.9 
data collected at the Cost of materials (including fuel, 
biennial census of mill supplies, containers, ete.) c} $35,931,148,000 | $34,480,855,000 | $25,154,807,000 | $36,988,876,000 | 4.2 | 37.1 |-32.0) —2.9 
manufactures taken Value of products c $62,705,714,000 | $60,258,470,000 | $43,427,224,000 | $61,737,125,000 | 4.1 | 38.8 |—29.7) 1.6 
in 1926, the value of Value added by manufacture d. $26,774,566,000 | $25,777,615,000 | $18,272,417,000 | $24,748,249,000 3.9 | 41.1 26.2 8.2 
products (at factory Horsepower 35,735,000 33,056,870 (e) 29,297,963 | 8.1 22.0 
prices) of manufacturing establishments 
in the United States in 1925 aggregated a. Less than one-tenth of 1 per cent. 
- : b. Not ine i salari mployes. 
$62,705,714,000, as against 900,268,470, c the cee a prsctne Peers profits cannot be calculated from the census figures for the reason that no data are collected in 
000 in 1923, $43,427,224,000 in 1921, regard to a number of items of expense, such as interest on investment, rent, depreciation, taxes, insurance and advertising. 
and $61,737,125,000 in 1919. The 1925 d. Value of products less cost of materials: in other words, the value created by the manufacturing processes The cost of 


total represents increases of 4.1 per cent. 
over 1923 and 1.6 per cent. over 1919. 
The rate of increase from 1921 to 1925, 
44.4 per cent., is, of course, abnormal, 
and is of interest not as a measure of 
growth, but as indicating the extent of 
the industrial depression of 1921 and the 
completeness of the subsequent recovery. 

The rate of increase in the actual 
quantity of production in 1925 as com- 
pared with 1919 would be considerably 
higher than the rate based on values, for 
the reason that the wholesale prices cf 
manufactured commodities were, on the 
average, materially lower in 1925 than in 
1919. 

These figures relate to manufacturing 
establishments whose output during the 
year was valued at $5,000 or more. The 
elimination of data for the smaller estab- 
lishments has only a slight effect on the 
totals. 

The outstanding features of the report 
are the increase in production, the de- 
crease in the employment of wage earn- 
ers, and the increase in horsepower, as 
compared with both 1923 and 1919. The 
average number of wage earners em- 
ployed in 1925 was smaller by 4.4 per 
cent. than the corresponding average for 
1923, and was 6.7 per cent. below that 
for 1919. Despite this decrease in wage- 
earner employment, production increased, 
as pointed out above, and this increase— 
as might be expected in view of the de- 
crease in wage-earner employment—was 
accompanied by a considerable increase 
in horsepower over 1923 and a_ pro- 
nounced increase over 1919, the rates for 
the two periods being 8.1 per cent. and 
22 per cent., respectively. 

Because of the fact that the products 
of many manufacturing establishments 
are used as materials by other establish- 
ments, the aggreate value of products as 
given above is considerably in excess of 
the total value of finished manufactured 
products in the form in which they reach 
the ultimate consumer. 


BONDS 


namanemant o. at Ill., Chicago, $750,000 ist 
ser due April 1, 1929-1937, 
offered pelt 5. “a Siee & Commer- 
cial Co., Chicago. 

Arnold Bros., Ltd., $1, re ~ ist 20-year s f 

6s, Series “A,” A & , Gue April 1, 1947, 
rice 99, yield 6.00%.” offer April 13. 
ood, Gundy & Co., Ltd., Toronto 


Automobile Owners Association of Ontario, 
pad, ne 1g, lst foating charge 20-yr deb 
7s, J ue —_ Itt, price 400. yield 
7%, ehtered April 1 . de Udy & Co., 
Ltd., Toronto. 


a Apts. Cieustand, $150,000 Ist (closed) 

& hs. du ay 1, 1928-1937, price par, 

ield 6.50, offered April 4. S. Ulmer & 
ons, Inc., Cleveland. 


Ben Franklin Hotel Co. San ateo, Cal., 

,000 1st (closed) s f g bonds, F & A. 

ue Feb. 1, 1942, price 100, offered March 
Schwabacher & Co., San Francisco. 


Cen- ar” hed Wage Cost Value Value 
Industry. sus estab- euenaa Wages of of added by 
year Li number) Materials products manufacture 
All industries 1925 | 187,386 | 8,383,781 | $10,729,469,000 | $35,931,148,000 | $62,705,714,000 |. $26,774,566,000 
? 1923 | 195,580 | 8,768,491 10,999,282,000 | 34,420,855,000 | 60,258,470,000 | 25,777,615,000 
Food and kindred products 1925 48,113 64,760 793,681,000 7,748,678,000 10,418,536,000 | 2,669,858,000 
? 1923 §1,118 672,472 785,555,000 6,766,003,000 9,226,523,000 | 2,460,520,00C 
Textiles and their products 1925 24,433 | 1,627,141 1,654,013,000 5,348,050,000 9,122,858,000 |  3,774,803,000 
1923 26,767 | 1,715,361 1,743,851 ,000 5,394,648,000 9,462,634,000 | 4,067,986,000 
Iron and steel and their products, 
not including machinery. . 1925 6,068 851,270 1,284,339 ,000 3,734,350,000 6,461,668,000 | 2,727,318,000 
1923 6,358 892,660 1,324,588,000 4,152,918,000 6,828,841,000 | 2,675,923,0000 
Lumber and allied products 1925 21,922 921,145 978,375,000 1,724,983,000 3 688, 552,000 1,963,569,000 
1923 21,674 931,748 962,542,000 1,666,188,000 3 633 034,000 | 1,966,846,000 
Leather and its manufactures. .| 1925 4,264 315,288 356,246,000 1,015,123,000 1,767,581,000 | 752,458,000 
1923 4,868 344,545 388,630,000 1,083,345,000 1,880,085,000 | 796,740,000 
Rubber products 1925 498 141,121 190,563,000 718,840,000 1,255,414,000 | 536,574,000 
1923 529 137,868 182,084,000 501,163,000 958,518,000 | 457,355,000 
Paper, printing and related in- 
dustries. 1925 26,553 536,766 805,516,000 1,614,235,000 4,143,685,000 | 2,529,450,000 
1923 25,7$9 527,019 743,050,000 1,544,418 ,00€ 3,772,288,000 |  2,227,870.000 
Chemicals and allied products. 1925 8,867 380,595 505,886,000 4,180,411 ,006 6,430 ,027,000 2,249,616,006 
1923 8,832 384,493 501,205,000 3,680,407 ,000 5,706,866,000 | 2,026,459,000 
Stone, clay and glass products. 1925 8,478 353,036 467,012,000 ,427, 1,640,652,000 | 1,037,225,000 
1923 8,317 351,692 453,567,000 573,473,000 1,563,121,0€0 | 989,548,000 
Metals and metal products, other 
than iron and steel. . 7 1925 6,924 275,292 380,781,000 1,946,777 ,000 2,833,770,000 | 886,993,000 
1923 7,433 296,911 394,024,000 1,767,072,000 2,634,031,000 | 866,959,000 
Tobacco manufactures 1925 2,623 132,132 111,558,000 425,769,000 1,081,001,000 | 665,232,000 
1923 3,672 146,337 120,462,000 515,865,000 1,044,192,000 | 528,327,000 
Machinery, not including trans- 
portation equipment 1925 11,807 858,843 1,225,359,000 1,935,367 ,000 5,020,281,000 |  3,034,914,000 
1923 12,147 907,707 1,258,743,000 1,891,524,000 4,727,818,000 | 2.836,294,000 
Musical instruments and phono- | 
graphs .| 1925 461 46,980 62,502,000 98,761,000 231,627,000 | 132,926,000 
1923 535 58,329 75,596,000 123,600,000 282,531,000 | 158,931,000 
Transportation oqipment, air, 
land and water ....| 1925 2,778 559,578 908,488,000 3,389,101 ,000 5,451,753,000 | 2,062,652,000 
; 1923 3,873 606,328 963,939,000 3,394,505,000 5,333 480,000 | 1,988,975,000 
Railroad repair shops. 1925 2,363 457,755 668,192,000 563,€46,000 1,332,679,000 | 769,033,000 
1923 2,348 523,430 772,968,000 631,359,000 1,520,093,000 | 888,734,000 
Miscellaneous industries. 1925 11,234 262,079 336,958,000 833,630,000 1,815,570,000 | 981,940,000 
1923 11, '310 271,591 333,678,000 794,367,000 1,684,415,000 | 890,048,000 
Index of Current Security Offerings 
BONDS BONDS BONDS 
Boston oust Railway Co. $1,885,000 10- Central Railway Terminal & Cold Storage City Gas Co. of London, Ontario, $225,000 ist 
year g F & A, due Feb. 1, 1937, price Co., Inc., Alban 32,400,000 lst (closed) 20-year s f 6s, A & due April 1, 1947, 
10% yield & 09% offered Aprii 14. Paine, sftgf ons. A& oO. due April 1, 1952, price price 100, yield 6%, offered April 18.’ Mid- 
Webber & C White, Weld & Co.; Stone 100, yield 6. ‘ offered April 14. Taylor, land Securities, Ltd., London, Ontario. 
& Webster ra Blodget, Inc.; First National Ewart & Co., Inc.; Pogue, Willard & Co., College of St. Catherine, St. Paul, Minn., 
Corp. of Boston, ¥. m. %. $200,000 5-yr 5% notes, A & O, due April 1, 
Charleston, S. c., guy ef, $712,000 street 1932, offered April 4, Wells-Dickey Co., 


Boulevard Theatre Co., Inc. ,009 ist 
(closed) s f 6s, M & N, due ay 1, 1942, 
price 100, yield 6%, offered April 18. Bayly 
Bros., Inc., Los Angeles. 


e. Not called for on schedule. 


materials does not include wages, salaries, 


nor the items of expense specified in footnote c. 








(The figures for the 
(See headnote, Table 1.). 
and their products,”’ 


another.) 


“Food and kindred products” 
For this reason, the 
“Paper, printing, and related industries,”’ 
groups, for 1923, differ somewhat from those heretofore published, because of the transfers of certain industries from 


1925 AND 1923. 


“S tone, 


clay, 


1923 figures differ from these heretofore published. 
and glass products,” 


and 


TABLE 2—SUMMARY FOR 16 INDUSTRIAL GROUPS, FOR THE UNITED STATES: 


group are exclusive of data for the coffee-roasting and spice-grinding industry. 
The figures for 
“Miscellaneous 


the “Textiles 
industries” 
one group to 












































Bouher ay N. $1,230,000 ist ayer 


is% A&O, PIF ys eet. price 99, 
viel 813%. offered April 18. ‘Peabody, 
Houghteling & Co., Inc., N. Y. 
Burlington, N. ©., City of, 
M & due March 1, 1928- seid’ «46 0% 
to 4.60%, offered April ‘. "oder Cald- 
well & & Co., Inc., and A. Leach & Co., 


Inc., 
Darington Jotut Stock Land Bank of et 


mnapen. 5 owa, $200,000 farm bie 

A, ue Feb. 1, 1957, redeemabl i, "pce 
Pil toe” 4. zie ptfered nable 
hi 


Centenary head Mplace Chufch 
South $80,000 ist 6s, M & S, due March i 
1928-1937, ‘price 100, ‘vield 9%, ‘offered April 
18. Albert Theis & Sons, ; Fred Emert 
& Co., Inc., St. Louis. 


impvt & on 


4.1 


Chica, Moad ory sys, M & 8, due Chicage. 


$2, 
up ae 


and 


s, due 1 1931- a 
ational Lo ee Halsey, 
feels 


yt Stern & Co., Chicago. 


Camicethe, Ohio, 
ist A &0O 
yield t'to 4. 
Witter & Co., 


Illinois, Chicago. 
Cingionatt Suet Set Raiiwar. Ce. 


1952. 


e 


Guaran 
Co., Cincinnati: 


W. E. Hutton 


ield Minneapolis. 


olumbia Co., N. 


_ A , 
orice 100. vield 5.50%, 
Whitney-Central Banks, 


$516,000. highway and 


rst 
bridge 4s, A& O. “due April 1, 1937-1957, 
*Btuart & Co., yield 3.85%, offered Apri] 18. 'H. L. Al- 
len & Co.; Anglo London Paris Co.; Gib- 
olen deets © ai’ a A > $85 
olum osp stor » Ore., ,000 ist 
"yield 5B. orca ag ser 6s, & O, due Oct. 1, 1928- 
& Savings Bank and 1941, price 100, yield 6%, offered April 7. 
Ferris & Hardgrove; Lumbermen’s Trust 
ovtty of 000 school Co., Portland, Ore 
A NonT doer Columbia River ae x: Millis $1,000.000 ist 
‘offated ‘Apel! 1 Bie og EES 
ar price yie e, Ooffere Pri 
¥.; Central Trust Co. of Bond win & Tucker, Inc.; Dean, 
Witter & Co., San Francisco. 
+ F.% ,000 lst Congregation of Mater Dolorosa Roman 
ue April 15. Catholic Church. New Orleans, $150.000 ist 
8 » ee oe April ser & due April 1. 1928-1942 


offered April 6. 


New Orleans. 


ee 


ie ere wc. 


*- 98 
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Index of Current Security Offerings—Continued 


BONDS 


Consolidated Water Suppiy Co. 91,000,000 
(unsold portion of) Ist & coll tr g 5s, due 
1952. price 101. yield 4.93%, offered April 
3 Marshall Field, Glore Ward & Co 
Y Green, Ellis & Anderson, Pitts 

ious J. H. Brooks & Co.. Scranton. Pa 
Continental Terminals, tac., $3,000,000 con, 
deb 6%s, Series “A A & O, due April | 
1947. price 96%, offered April 18. Taylor 
Ewart & Co.. Inc., and Pogue, Willard & 
Co., N. ¥Y 

Dayton, Ohio, City v1, $1,200,000 schoo! dist 
4%s, A & O. due Oc® 1. 1927-1950 yield 
3.40% to 4%, offered Apri] 20. White, Wel 
& Co.; Remick, Hodges & Co., N. ¥ the 
Herrick Co. of Cleveland 

Distribution Termmat & Cold Storage Co., 
Cleveland, Ohio, $2,200,000 Ist (closed) s f 
z 64s, A & O, due April 1, 1952, price 100 
yield 6.50%. offered April {3 Taylor 
Ewart & Co.: Pogue, Willard & Co.: J. A 
Ritchie & Co., Ine ae 

Duchess (The) $175.000 Ist ser 64s, M & S 
due Sept. 1, 1929, to March 1, 1937. offered 
April 11 Continental Mortgage & Loan 
Co.. Seattle 

Duluth, Minn., City o1, $750,000 g 44s, A & 

due Apri! 1, 1928-1957, yield 3.65% to 

3.90%, offered April 13 First National 
Bank; The Detroit Co., Inc N.Y First 
Wisconsin Co., Milwaukee 

Duquesne Light Company $55,000,000 ist x 
444s, A & QO. due April 1, 1967, price 95 
vield 4.78%, offered April 13. Ladenburg, 
Thalman & Co.: H. M Byllesby & Co 
Inc First National Bank: Harris, Forbes 
& Lee, Higginson & Co Hayden 
Sten. & Co., N. ¥ Union Trust Co. of 
Piitsburet 

Electric Public Service Co. $1,400,000 10-year 
s f g 6% debs, A & O, due April i. 1937 
price 95, vield 6.68%. offered April 14 
Stanley & Bissell, Inc Cleveland; E. R 
Diggs & Co and Henry D. Lindsley & 
Co., Ine | a 

Electric Pubiie service Co. $1,400,000 1 


lien coll x 5'es, Series “C A & O, due 
April {, 1942. price 95, yield 6 offered 
April 12 Stanley & Bisseil in Cleve 


land. EB. R. Diggs & Co., ine Henry D 
Lindsley & Co., Inc., N. ¥ 

Empire District Electric Co. $9.400,000 Ist & 
ref x 5% series. due 1952, M & S, due 
March 1, 1952. price 98%, yield 5.10%, of 
fered April 18. Halsey, Stuart & Co., In« 
A. B. Leach & Co.. Ine Henry L. Do 
hertvy & Co... N Y Arthur Perry & Co 
Boston 

Erlanger Theatre Bldg. $200,000 ist lease 
hold ser 7s, A & O, due April 1, 1929-1941 
—_— 100, yield 7%, oftered April 11. Canal 
sank & Trust Co.: Mortgage & Securities 
Co., New Orleans 

Flori de Leon Apts., Ine., St. Petersburg 
Fia., $250,000 Ist ser g &s, A & O 15 due 
April 15, 1929-1937. offered April 15 S 
Petersburg Bond & Mortgage Co., St Pe 
tersburg, Fla 

Fox West Coast Properties 34,.000,0uU Ist s f 
gx 68s, M & S, due March 1. 1942, price 100 
yield 6%, offered April 14 Halsey. Stuart 
& Co., Ine |? | 

Grand River-Fenkel Land (Co., Detroit 
$285,000 Ist (closed) s f g Gas, F&A, due 
Feb. 1, 1932, price 100. yield 6.50%, offered 
April 6. Fenton, Davis & Boyle, Detroit 

Grand Trunk Railway Terminal & Cold 
Storage Co., Detroit, $2,100,000 Ist (closed 
s f g 64s. A & O, due April 1, 1952, price 
100, yield 6.50%, offered April 14. Taylor 
a & Co., Inc.; Pogue, Willard & Co 

Y 


sineiiion €o., Ohio, $270,405.28 water sup 
ply 44s. A & O, due Oct. 1, 1928-1947, yield 
3.75% to 4%, offered April 12. WR. Slay 
ton & Cu... N Y 
Hampton Courts, tne., $625,000 Ist tee 6s 
A & O. due April 1, 1929-1942, price 100 
vield 6.50%, offered April 18 Union Mort 
gage Co po lags ay 
Harrah (Charles W.), Detroit, 5U.000 ist 
sf6és. M&N dus Nov. 1. 1936, offered 
April 14 Benj. Dansard & Co Union 
Trust Co Harris. Small & Co Nicol 
Ford & Co., Detroit 

Harrison Co., Miss., $720,000 road & bridge 
Stes, J & D, due June 1, 1935- 1946 yield 
4.80%, offered April 8. A. B. Leach & Cx 
Inc and C. W. McNear & Co., N. Y 
Highhourne Garden Apts., Hollywood, Cal. 
$300,000 Ist s f gz 7s, F & A, due Aug. 1 
1929-1939. price par, vield 7 offered 
March 31 Leo. G. MacLaughlin Co., Los 
Angeles 
Highland Park, Mich., $125,000 school 4s 
due April 15, 1957, price 4.05%. offered 
April 14. First National Co. of Detroit 
Hollywood, Fila., 3600,000 6s. due June 15 
1946-1951-1956, price par. yield 6%, offered 
April 14 Farson, Son & Co., N. ¥ 

Hermes Bide... Montreal. $600,000 15-yr Ist 
s f g 64s, M & S, due March 1, 1942, price 
99, vield 6.60%, offered April 4. Rene T 
Leclerc, Ine and Geoffrion & Co., Mon 
trea! 

Hillside. N. 4., Township of, $154,000 schou! 
445s. M & S, due Sept. 1. 1925-1956, yield 
4.30% ore Aopril 11 M. M. Freeman 
& Co < sen and Ludwig & Bau 








indian Realty Corp.. Indianapolis, $125.006 
ist s f eg Ses. A & O. due Oct. 1, 1928-1934 
price 100, yield 5.50%, offered Avril 11 
Fletcher American Co Indianapolis. 
ludustrial Bank of Richmond $32 000 7% coll 
tr g. issue No. 6 of Avril 1. 1927, M. J. S 
D 15. due June 15, 1928, to Marx h 15, 1931 
vield 5.50% tuo 7%. offered April 12 Seott 
& Strinyfellow, Richmond 
Industrial Bank of Richmond. Va., 364,000 
M 


coli tr gx 7s. Series *'6.' ,.J8&D 
due June 15. 1927, to Marc - 15. 1931. vield 
5% to 7%. offered Avril 14. Scott & String 


fellow Richmond. Va 
Inland Gas Corn. $1.000.000 Ist (closed) 7-y1 


- sf 27s (with detachable stock option war 
rants), A & O. due April 1, 1934, price 100 
vield 7% offered April 12 Zwetsch 


Heinzeiman & Co., Ink » 2 Paul & 
Co., Philadeivhia 
defferson & Arkansas Counties. Ark., $125 
OW levee dios. F & A. due Aug. 1, 1933- 
1950, vrice LOU. vield 550%. offered April 
11 Srandon & Waddell, N. VY 
Knoxville. Tenn., City of. S609,000 44s, dur 
1928-1938. yield 4% to 4 15%. offered April 
13. Pulleyn & Co.. N. Y 


BONDS BONDS BONDS 
























59] 











Long Island Lightung « 6. x1,.000.000 54% x Scottish e Vinson 2e3 i ‘ ts ) " 2 re 
dens, Series “‘A,’’ conv, A & UO, due Aprii $300,000 ony ser “fi way 2 : a — } . J a. Sees, ey ( 
1, 1952, price 100, yield 5.50%, offered April 1929-1942, price 16 6.5 , ield Gann aiieead Ac. 
& W. UC. Langley & Co. N. Y April 11 Whitney-Cer 1d & Co Detroit 
Madison Co., Fia., aibu.su roaa 5s. J & J Orlean , = 
due Jan. 1, 1952, price par, yield 5%. ot- Shell Union Oi} Corp. $50.04 sthrook Investment Co. $65,000 | 
fered April 1.. Prudden & Uo.. N. ¥ g 5% debs. M & N, due M 3 on, © B. Gue Mov. i, 18 
Magnolia Park, Burbank, ¢ as., 920,000 Ist 99%. vield 5.04% osc : Ay \pril M1 Real Estate Mort 
15-yr s f g Gos. J & D, due Dec. 1, 1931 Higginson & Co.. N. ¥ St. Louls 
offered April 11. California Securities Co South Carolina Baptist Hospital at Col Arms (The), Chicago, $675 
Los Angeles bia $210,000 Ist ser ¢ M & Mi Mo & S 25. due March ;< 19 
Manitoba, Canada, Province of, $2,169,000 1, 1930, to Sept. 1, 194 ° ) vield 6.50%, offerec \ 
30-5 yrs f gf's. A & 9 15, gue April 15 offered April 18. Bitting & lolzer & Co.. Chicage 
price v9, olferec pril 5 ‘irst a So e se es Corp. $8 <r . . 
tional Bank ; Redmond & Co..N. Y¥.:A.E ro peggtbe mae 7 Ht, A STOCKS 
+ par Co., Ltd.; Bank of Montreal 1932 ; July 1 5, 1934, und Jan. 19 Brading Breweries, Ltd., 3,200 shar 
Marion Steam Shovel Co. $3,600,uU0 Ist 20- Go. Inc. N.Y oe eer ‘aa a A 
yr sf g (closed) 6s, A & O, due April 1, Southwest Tampa Storm Sewer Dra —TeWerles, LAG., Mmontrea 
1947, price 99%, yield 6%, offered April 13 Dist. $2.000.000 ser 6s. F & ; ; sh Columbia Wine Growers, Lud 
W. A. Harriman & Co., Inc., N. Y 1, 1931-1954. price 10 ¢ ¢ at, par $100, price par, y 
Milan, Italy, City of, $3u,UNuU.U00 ext loan of April 19. Eldre dg P : I R. P. Clark & Cx 
1927 s f 64s, A & O, due April 1, 1952 Compton Co.. N $ 
price 92, yield 7.19%, offered April 12 . e : rnia Water Service Corp. $2,500.00 
Dillon, Read & Co Bankers Trust Co.; xSeuthwest Power Co. $4 a KM. A & N 15, par $104 
Guaranty Co. of N. Y.; Marshall Field Series due 1957 M & Ml 1 6.32%, offered Apri] 14 
Glore, Ward & Co., N. ¥ _— + price 96, yic & Co., Inc., N. ¥.; Dean. W 
Minnesota and Ontario Paper Co. $5,000,000 c Lane onag A. f I, i r, Dulin & Co.; Bank i 
ist s f g 6s, Series ‘‘C,"" M & N, due May Gs an “Old oP EE : : Los Angeles 
1, 1950, price 1Q0 vield 6%, offered April W, Bc id - , -. int Corp. of California 4,592 
12 Halsey, Stuart & Co Inc Brown potters & A Phila ferred, J, A. J, O, no pat 
3ros. & Co Bond & Goodwin, Inc. ; Wood > vertisemée n , ar no par common, in ut! 
Gundy & Co Inc.. N. Y¥ First Trust & Springfield. Mo., of $s referred and 1 share om 
Savings Bank; Illinois Merchants Trust oblig, ser 4%4s, A c init, offered April 6. St 
Co ontinental & Commercial Co., Chi- 1947, yield . & Sterling and Drake R 
cago; Minnesota Loan & Trust Co., Min- St. Louis Commerce C t Los Angeles 
nea polis Spruce Falls Power & Paper ¢ Ltd., § ‘ Chemical Co. $3,000,000 7% pre 
Monteleone Hotel Annex, New Orleans, 000,000 Ist g¢ ser S me eA price $103, yield 6.75% 
$800,000 Ist g 5%s, M & N, due May 1 1930, to April ! 1943 DI l . Unior rust Co Cle 
1930-1942, price 100, yield 5.50%, offered offered April 1] First Trust &4 Lerchen & Hayes, Detro 
April 1 Canal Bank & Trust Co., New 3ank; Continental & C Florida Public Service Co. $1,300,000 7 
Orleans Illinois Merchants T: I i. @ JO, par $100, p 
Menange Bank of Bogota $3,000,000 20-year First Wisconsin Cx Milw ffered April 8 A Cc 
g 7s, issue of May, 1927, M & N, due sey, Stuart & Co., Inc., N a8 
May 1, 1947, price 95%, yield 7.45%, offered St. Andrew's Hospital Bldg Mine olis i anshares§ Certificates $600,000 
April 20. Hallgarten & Co.; Kissel, Kinni- $150,000 Ist re 6s, J & $20 shares (combinatior 
eutt & Co.; Halsey, Stuart & Co., Inc 1936, price 100, yield 6 f 1 ‘‘B" ctfs) apttere 1 April 1 
Lehman, Bros. and William R. Compton John C. Kuck & Ce I { Corp 
Ca N VY Standard Refrigerator Car ( $75.( : Roach Studios, ay $30U,000 & 
National Columbus Garages, Inec., $160,006 eq tr ctfs, Series ‘‘D A 6 ys S, pa $25, price 
ist leasehold 6%s, A & O. due April 1 1, 1929-1938, yield 5.25 ( ffered April 5 Bavl ; 
1939, price 100, yield 6.50%. offered Apri April 18. City Securitie k, Martin & Co.; Toole, 7 
18 L. R. Ballinger Co., Cincinnati Stoepel (H Robert) Detroit $ & nd M. H. Lewis & Co., Chica 
Newark, N. J., City of, $500,000 tax 44s, due (closed) 6s, A & O. dus ) ) Hayes W hee is & Forgings, Ltd., $65 
June 14, 1927. yield 3.85%, offered Apri! 20 price 100, yield 6% ffer pf, par $100 offered Apr 
Adams & Mueller. Newark of Detroit young, Weir & Co., Ltd.: M 
New Erlanger Theatre, N. ¥. ©., $950,000 Syracuse, N. ¥., City of . Toronto 
gtd ist leasehoia s f g (closed) 6% A & 4% zg bond M & N M N American Investors Corp 
O. due April 1, 1941, price 100, vield 6.50% $790.000 3%s. due 1928-19 t cum pf. par $50 i 
offered April 8 Robjent, Maynard & Co 3.75%, and $1,480,000 4 nmon, in units of 1 sh 
N. ¥ Sutherlin, Barry & Co., Inc... New 3.50% to 9.80%, offerec $55 per unit. offer 
Orleans Forbes & Cu Banke Ruth & Co 3uffalo 
New Orleans, La City of, $960,000 44% tional City Cu., N. ¥ Glass Co. $1,000,000 7% cum p 
aving ctfs, due Jan. {, 1929-1938, optional Tennessee Electric Power ¢ nor JA, J & O, par $1 
929, price 100%, yield 4.20% to 1929 and ditional Ist & ref g 5 1 & r oi Ames. Emerich & 
4.50% thereafter, offered April 11 El- 1956 price 9&8 offer \ 
dredge & Co Hibernia Securities Co., City Co Bonbright & ¢ H dg Provincial Stores, Ltd., 254 
Inc... N. ¥ Hardy Securities Cor; h 7 hal each (fully paid 
New South Wales, State of (Commonwealth Textile Crafts Bldg., N. ¥. Cit ; ysitary receipts, par 1 
of Australinu) $25,000,000 ext s fv 5s. A & 10-year 6% x2 bond ctf M & eld 7 offered April 14 i 
O, due April 1, 1958, price 964%, yield 5.25% 1. 1937. price 99. yield ¢ Si and Merrill. Lyne N 
offered April 11 Equitable Trust Co of 19. The Puritan Cor 
N. ¥ Harris, Forbes & Co.; the First Trinity Apts., Ltd... $16 Schoeneman, ine., Baltimore, $ 
National Corporation of Boston Esta A & O, due April 1, 194 " j preferred, J, A, J, O. par 
brook & Co., N. ¥ 6.50° ott ey Avril 11 Mi vield 7 offered Apri) 1 
North Western Refrige rator Line $2 200,44 C & Co td.. Toront dirich & Co., Baltimor 
eq tr 54% ctfs, Series A&O lL Tyrol Hare Klectric Pow ( : & Ce Inc St. Lo 
April 15, 1929. to Oct. 15, 1938 cicld 25-vear sf & ‘ F & i : estern Gas & Electric Co 
5.40%. offered April 18 Howard F 1952, price 97} vield 4 dditional) 7% cum pf, p 
Candless & Co., San Francisco 14 F. J. Lisman & ffered April 14. Hi 
Northampton Co.. Pa., $1,000,000 road & _, Foreign Investment Tr Utility Securities C Is 
bridge impvt 44s. A & O, due Apri! 1, Tvrol Hvdro- Electric Power ¢ ; & Rockwood, Chicago; Old 
1957. yield 3.95%. offered April 1. W. H 25-vrs f x sec 7 ine 195 } nd A. B. Leach & Co.. Ir 
Newbolds Son & Co.; Harrison, Smith & 1.20%. offered Apr rivate 
Co Townsend, Whelen & Co., Philade} os N. ¥ st ard Lime heuk Co. of Ocata, tne 
phia t — Public Utilities ¢ . j 8% cum pf, par $100, pr 
Nova Scotia Wood Pulp & Paper Co., Ltd., 0.000 Ist lien x 6 e1 \ 1 sh, no par, commor 
$400,000 ist s f 6s. Series “‘A.”’ M & S. due di re April 1. i947. pr shifflet, Cumber & ¢ 
March 1, 1952. price 100, yield 6%, offered fered April 11. Han r 
April 18. Boenning & Co., Philadelphia son. Ross & Ce N. ¥ Hammond Realty Co 
Ohio Edison Co. $2,000,000 Ist & ref g 5% Washington Court Apts., Oak Part ( conv cum preferred, pa 
series, due April 1, 1957. price 98, yield cago. $185.000 Ist . 4 ld 6.50%, and 5,000 st 
5.13%, offered April 18. Bonbright & Co due March 18. 1929-19 Y at $30. offered April 
In Hodenpyl-Hardy Securities Corp Halzer, Inc.. Chica & Co.:; Tillotson & Wolcot 
N. Y Washineton Arcade Bide Washingt i *Y lander & Co.: Breed. E 
Olustee Timber Co },000.000 Ist s f zg 6s , $1.400.000 Ist « e ‘ 1; Bruner & Reiter Co H 
due Oct. 1. 1935, price 95, yield 6.80%. of- due April 1. 1942 rice | & Duble. Cincinnati 
fered April 11 Townsend, Scott & Son offered April 20 Crar I ‘ lraymor Ltd., $°50,000 7% conv prefe 
Baltimore Washington. LD. ¢ $2 price par, yield 7%, offered 
* Pennsylvania Joint Stock Land Bank, bans ee Conn., City of, 2 m uirdner & Co., I.td., Toront a 
Philadelphia, $750.000 farm loan 5s ‘925 ey & fire 4s. J & J ted Cigar Stores Co. of America $20,001 
J & J. due Jan. 1, 1967, price 104% 19 —— vield tty Spe - im pf, par $100, price $109 
yield 4.44% to 1937 and 5% thereafter N Y " “s ith — ha gC : ' april 19 Kuhn, Loeb & ( 
offered April 14 Martin & Co. and BP ME os Bans L. pecectscrat Co. of N. Y 
Brooke. Stokes & Co Philadelphia PA ETE A a “ — = -- 
See advertisement —_—_—_—_—_—S———XSas — 
Pennsylvania State Water ¢ orp. 3775.000 ad- | NEW ISSUE ee ee 7 in s 
ditional Ist lien 5'%46%s, Series “A,” M & S, ta gy ier ila 
due arch 1, 1952. price 95, yield 5.65%, a soll a ieee "tds 
offered Avril 12. P. W. Chapman & co... $4,080,000 Radek prongs or th 
Inc. _. = Sold privately : . Wiens. Seiad 


‘eeiee NS. Ge uae || SOUTHWEST omen: 


tional 1947), $100,000 at 104.72. vield 4.15% ve amd 74,98 h 
to 1947. then 4.50%. and $250,000 at 105.79 POWER hich cexcept rina of 
vield 4.20%, offered April 11. Estabrouk & by National Ele 

Co N. ¥ the twelve nentt 
People of wees Rice $525.00 4%% irrigation COMPANY ne “oe cine 
Series “FF” to “LL,” J & J, ‘due Jan. 1, ; Sold First) Morugage 
1960-1966 (redeemable Jan. 1, 1929, at 105) First Mortgage Gold i 
vield 4%. offered April 11. ‘Hallgarten & Bonds AC. AL LYN AND COMPANY 
Co.; Blair & Co.. Ine., and Hornblower & on , 
Weeks, N. Y 5% Series, Due 195 


crved Inte crest, to Vield Over 5.25 


Provine ial Paper, Ltd.. $5.300.000 20-vr Ist ken. Gaaeks ¢. 56 ARTHUR PERRY & CO. WEST & CO. 


5las. Series ‘‘A."’ M & N, due May 1 Has Marek 1. 19 OLD ¢ OLONY CORPORATION 


1947, orice 95.25. yield 5.90%, offered Anril 
13. Dominion Securities Corp., Ltd., To- *! 


(offering 











ronto <omeomeare 
Queens ing ae Gas & Electric Co. $4,000,- eee 


000 » 546% det Series “A."" A & O. due aan ‘ alia 




















April 1. 1942 pric e 100. yield 550%. offered a — 


April 14 Ww. C. Langlev & Co or Exempt trom Federal, Stut Mur : i il Taxation Exeept Inheritance Taxes 


Quebec. Province of, Canada, $4.000 000 30- 5750,00 
vr sf 44s. M & N. due Mav 1, 1957 nrice 
Ww, vield 4.50%. offered April 11 Dillon, THE PENNSYLVANIA INT STOCK LAND BANK 
Read & Cuo.; Bankers Trust Co.. N. Y.; 
Dominion Securities Corp., Ltd.. Toronto Philadelphia 
Redford-Detroit Corn., Detroit, $225.000 ist Geetetian tu the Mal > tena IN ineki 
fee x 6s. M & S. due March 1, 1929-1942 ko FARM LOAD c NDS piece ga 
price 100 vield 6%, offered April 6 C ee AEN B ) D 
Backus. Fordon & Co Detroit Dated January 
Saarbrucken Mortgage Bank $1,000 000 ext 
sf ¢ 65 Series ‘A,’ M & S, due March 1 to yield 4.44% to 1937, the earlies é late, and 5% thereafter to maturity 


1947, offered Avril 1s. Ames. Fmerich & . 
Co.. Inc., and Struvn & Co.. N.Y Martin & Co. Brooke, Stokes & Co. 
Searsdale, N. ¥.. $52.h400 Union Free School Philadetphin Philadelphia 


I 104 interest 


Dist. Nol v 44s, A & O due April 1. 1928- Harrisburg Carlisle Baltimore Washingtor 








iv Due January 1, 1967 








194% yield 4.05%, offered April 13. Clark, whe y Offerings 
Williams & Co.. N. Y¥ ————— 
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OPEN MARKET—-FOREIGN SECURITIES 


The quotations below are submitted by the firms whose key numbers appear before each security. 
Quotations are as of the Wednesday before publication. 





GOVERN MENT—BONDS 
Cen iid 
ARGENTINA: 
Arg. rescission 5s, 1945 77 
AUSTRIA: 
% Austrian 6s, 50-year (per kr 
1,000,000) 10 
2 Do 10 
3 Do 6% Treas. (kr. 1,000,000). 13 
BELGIUM: 
Belgian restoration 5s, 1919 21% 
Do premium 5% 22 


BRAZIL: 
% Brazilian Govt. 4s, 1889 (stg.) 54 
3 Do rescis. 4s, 1900 (stg.).. 56% 
Do 4s, 1910 5344 
Do 4348s, 1888 62 
Do 5s, 1913 66% 
Do 5s, 1895 661, 
CHILE: 
Chilean 5s, 1911 74 
COSTA RICA: 
Rep. of Costa Rica 5s, 1911 ; 
(sterling and U. S. $) . 70% 
CZECHOSLOVAKIA: 
3 Czecho. Ln. 6% (per Kr. 1,000) 26% 


3 Czech. Loan 444% (per kr.1,000) 26% 


DENMARK: 
Denmark 5s, 1919 245 
Do 3s, 1894....... ..150 
FINLAND: 
3 Finland 54s (internal) (per 
finmarks 1,000) oe B 
FRANCE: 
2 French Govt. 4s,'17 (fcs. 1,000) 30% 
1 Do ‘ 26 
3 Do 5s (Vict.) (per fes. 1,000) 31. 
1 Do 314 
3 French Prm. 5s, '20, ex div 3444 
3 Do 6s, 1920 35% 
GERMANY: 
3 German Govt. W. L. 56 (per 
marks 1,000,000) 1,325 
3 Do 1,325 
i Do 1,325 


(ffer. 


2 T9% 


12 
16 


23 
23% 


55 


57%, 


27 
26%, 
32 
31% 


364; 
1,375 


1,375 
1,375 





GOVERN MEN T—BON DS—Continued 


Key Bid. Offer 
GERMAN Y—Continued: 
3 German Govt. W. L. 4% and 
5%, 1922 : 5 7 
2 Do 5 7 
1 Do 5 ™% 
GREAT BRITAIN: 
Brit. Fund 4s, March, '10.... 82% 84% 
Brit. Nat. W. G. 5s,’29........101 103 
Brit. Nat. W. B., Oct., ‘27 101 103 
Brit. Nat. W. L. 5s, '49-'47 97% 99% 
Brit. Consol. 2%s. .. 52 54 
Brit. Vict. 4s, Sept., °19. 87144 89% 
GREECE: 
Greek Govt. 1914 5% 120 126 
ITALY: 
$ Italian Consol. War Loan 5s, 
1918 (lire) 39 40 
1 Do 39 39, 
NORWAY: 
3 Norway 6s, 1920-70 (kroner). .271 275 
Norway 649s, . .278 284 
POLAND: 
3 Poland 6% ext., 1940 (in p. c.) 82% 83%% 
2 Do 82% 83% 
3 Poland 5% (per 1,000 zloty).. 6% T 
RUMANIA: 
% Rumanian Reconstruction 5s, 
(lei 1,000) 3% 4%4 
2 Do v% 4 
RUSSIA: 
3 4% rentes, 1894 (per 1,000 
rubles) 5% 
2 Do os fe 5Y 
3 War Loan 5%s (per 1,000 ru- 
bles) céaeia 2% 
3 External 54% 12% 13% 
3 External 54° C. D 12% 13% 
3 External 6% 12% 13% 
3 External 6, D 12% 13% 
MUNICIPAL—BONDS 
ARGENTINA: 
Buenos Aires 10-yr. g. 6s..... 98 101 
Do (£100 pieces) 5s.......... 72 75 
Do (£10 pieces) 5s.......... 68 





MUNICIPAL—BON DS—Continued 


Key. Bid. Offer 
AUSTRIA: 
3 Vienna 5s ‘ 9 11 
CZECHOSLOVAKIA: 
3 Cyeeenes 4s ; 16 18s 
2 16 18k, 
3 samme ‘4s P 19% 21% 
GERMANY: 
3 name a 1915 pre-war (1,000 ‘ 
3 Berlin co ’ 1919 (1,000 marks). 1% 15 
3 Bremen pre-war 2% 3% 
3 Coblenz 1897-1910 (1,000 mks. ). ; 4% 
2 Cologne 1912 (1,000 marks). -_: 
ae 2 Pere reen soe 4 
3 Dresden 1875- 1913 qd, ‘000 mks.) 7 4% 
8 Duesseldorf pee war (1,000 
marks) 2% 4% 
3 Essen 1894-1913 a, 000 marks). 2% 4 
2 __ EE AEE ae eee ng 4% 
3 Frankfort pre-war (1, 000 mk.) 2% 4% 
: Hamburg pre-war (1,000 mk.). ‘1 ao 
Snares 1 
3 Hamburg 449, 1919 (per mks. 
115 
DO 2eadees suns) 100 110 
3 Leipsic pre-war 4s. i, 000 mks) 2hy 4} 
3 Munich pre-war (1, 000 mks.).. 24 4 
3 Nurnberg foo war (1,000 mks.) 2 4% 
3 Stuttgart 1901-12 (1,000 mks. ». 2% 444, 
2 Cad key vd-doo a ekedte daa 2% 44 
HUNGARY: 
3 Budapest 4%s 1914 ong 
oan (per “420 53 57 


RAILROAD—BONDS 


CUBA: : 

7 Cuban Northern Ry. 6s, 1966.102% 102% 
INDUSTRIAL AND MISCELLANEOUS 
—BONDS 

CUBA: 

7 Cuba Co. deb. 6s, 1955 93 96 
CZECHOSLOVAKIA: 

: Revel | Bank of ‘Bohemia 444s 4 = 





INDUSTRIAL AND MISCELLANEOUS 


_—BONDS—Continued 


Key Bid 
GERMANY: 

3 A. E. G. pre-war 27 

3 A. E. G., 1919 (per mks. 1,000) 2% 
3 Badische Anilin prewar 31% 
3 Badische Anilin, 1919 12% 
2 12% 
3 H. A. P. A. G. 4%s 30 

3 Hoechster Farbwerke 31% 
8 Krupp, 1921. 1% 
3 Krupp, Ist series, 1908 31% 
3 Krupp, 2d series, 1908 2% 
3 Neckar 5s (per marks 1,000) the 
3 North German Lloyds 5s. 31 

3 Thyssen 4%s (per mks. 1,000). %& 


INDUSTRIAL AND MISCELLANEOUS 


—STOCKS 


AUSTRIA: 
1 Austrian A. E. G 1.10 
GERMANY: 
3 A. E. G. com 43%, 
3 Badische Anilin 154 
3 Daimler Motors 17 
19 Leonard Tietz A. G 36 
HUNGARY: 
3 Rima Murany Steel Works 3% 
1 Do 3.70 
BANK—STOCKS 
AUSTRIA: 
3 Austrian Discount C 3% 
2 DO ..0- 3% 
3 Bodencredit 3 
3 Credit Anstalt 2 
2 Do .. 7 2 
3 Mercurbank 80 
3 Wiener Bank Verein 1.60 
GERMANY: 
3 Commerz und Privatbank 30 
3 Deutsche Bank 45 
3 Disconto Gesellschaft Bank 65 
3 Dresdner Bank 34 
2 Do 34 
HUNGARY: 
3 Hungarian Disconto and Ex- 
change Bank (Pengo shs) 15 


1.25 
45 
159 
37 


4 
4.20 


16% 





OPEN MARKET—DOMESTIC SECURITIES 





PUBLIC UTILITIES—BONDS 


PUBLIC UTILITIES — BONDS — Con- 


INDUSTRIAL AND MISCELLANEOUS 


JOINT STOCK LAND BANK—BONDS 





Key id. Offer tinued ON DS—Continued —Continued 
Adirondack Pr « 1A. 6a, 1980.200% 106% er a tae We. Pe Oe a “a Key Bid. Offer. | Key. Bid. Offer 
Appalachian Pr. 1st 5s, ee ake sete 2 Fisk b. 64s, 1935...... California of San Francisco 
Asheville Pr. & Lt. Se, 1943. Su 6 gig te 85. Hocking Val. Prod’ ss. 81... 28 80 (Cal.) 5s, 1956- 36. M 101 103% 
Associated Elec. Co. 5igs, 1946. 98% 99% So. Cal. Edison Sigs, 1944... ..104% 105% Int. Salt 5s, 1951.............. 86 87 Chicago of Chicago (Ill.) 5s, 
Cen. G. & E. ist in. 54s, "46.. 95 95 Southern Cities Ui 6s, 1936. 98 100 Inter. Silver deb. és 1933... 100 101 1939-24 98 100 
Do debs 69, 1929... .... ra oo. vateey GM. & Tz. Ss. Cay Knight (B. B. & R.) 7s, 1930. 15 20 Do 4%s, 1952-32 98% 100% 
P '53.100% 101 Stand. G. & El. 6s, 1935......100% 101% ae a 7 c 52-32 ste 4 ‘4 
Coder Rapies & 4 » 5 ” Little (A. E.) 7s, 1943 . 60 65 Central wor Illinois of Green- 
6 Cities Service Co. Deb. B....235 Tampa Elec. 5s, _ SREP 100 Loew's New Bro. Prop. ist ville 5s. 1952-32 100 101% 
6 Cities Service Co. Deb. D 122% United Electric 4s, 1949....... 89% 90% 6s, 194 97% 99 Dallas as a ae (Tex) 5s + 
6 Cities Service Co. Deb. E 133 Wash. Coast Util. 6s, a 104 ee Maliory Steamship 5s. 1932... 93 Oct. 1966-36. : we 103%4 
Cove. i. Hil, ty, 1500... ..---- Sap ie hee ban ae ee | Merchants Refrg. 6s, 1937.....104 | Denver of Denver  (Col.) — 
Coast V. G. & Ef 6s, 1952: 103% ees be "i862. — = Nat. Press Bldg. 1st ‘6s, 1959..100 1033 1955-35 ee FF | 
Col. Cen gy Ay ist t Sins. 1946 4 au Wipe 6a, 194 apaction 5a, 1931. - 3 9v N. - Oil Ref. Ss, 1931 43 47" Des Moines (low 5s. 1953-33 97, 100%, 
Col. Pow. Ist 5s, Ay rrr + - “> ; ee caiee eee gee 
Columbus El. A 2}. iT 104% 106% Wiscon Pub. Serv ist . "54 9914 , N. 5 Co. 25, 00s of saa” . "9" 92 First of Sonewon oust eases 994 3 
Connecticut Power 5s, 1963. 103 105 Do Ist & ref. a4. 1958. 106 N.Y. oboken F. $s. 1946... 93 9444 = 1966-36 gomer 101% 108% 
Continental Gas & El. Se, “27.100 io? De im ret. Gs, We... 103% Park & Tilford 6s, 1936 9 97is Fremont (Neb.) 4%, 1965-35.. 9844 100% 
be = 1947 pase 4 113% 115 Peas <n ea ei Hs. 2% 10 j Greenbrier 5s, 1967-37 10144 103% 
5 ais NDS + #&é4«f-~ 1942 ;.-.---- 02%, 4 Kansas City of Kansas City 
i. ee — RAILROAD—SO BS Realty Assoc. Sec. 6s, 1937...: 98 100 (Mo.) 6s, 1963-33 98 101% 
Ops. Be peadieneneg tebe 9 «98 B. & O. T. C. 4s, 1959, ........ 85 Remington Arms 6s, 1927..... 99. 100 Do 44s, 1965-35 98 101% 
. Tr pbs: 2 Brooklyn Man Tr. 6s, '68......100 101 Rome Ry. & Light 5s, 1946.... 954... Lexington (Ky.) 5s, 1954-34...102%4 104 
a ge as ae 98 Chi., Bastern Ill. 5s, '51...... 82 84 Rome Wire Co. deb. 6s, 1940.. 9944 102 Lincoln of Lincoln (Neb.) 4i4s 
Dom. Tr. & Tr., 58, 1932... * Erie cv. 4s, Series ‘'D,"" 1953.108 110 Roosevelt Hotel 7s, 1943... ... .105 a 1965-35 ~. 98% 100 
Duke-Frice Pw. 6s, 1966 105% 105% Florida East Coast 5s, 1974.... 95 97 Safety Insul. Wire Cable 6s. New York of N. Y¥. 5s, 1955-35.101 102% 
ae. See, Sore. SS. - rr Mo.-Kan. Texas pr. 5s,’62. 102 104 eee eee 100 Pacific Coast of Portland 5s 
a Paso _. a er oo ns Do 5s, 1 ---101 103 Securities Co. of N. Y. 4s. 59 62 953-33 = 100 = :102 
Sa 1949......102% 1031 N /N.H.& H. 6s, 1940....103 105 Shubert Theat. C. d. 7s,'37.... 99% 100% Potomac of Washington (D. 
Hudson Co. Gas 5s, "1957" 87°" bd St. L.-San Fran. pr. 4s, 1950.. 87 89 Sixty-one Bway. Ist 5%s, '50.. 99 101 C.) 5s, 1956-36 101% 103% 
Hydro-Elec. Pr. Ont. 4s, 195 ‘soa (168 Seaboard Air Line 6s, 1945.... 96 98 Southern Ind. Ry. 4s, 1951. 85 86 San Antonio (Tex.) 5s, 1953-33 9844 1014 
sapermiate Rewer Ss, Wee....23 i Western Pacific 5s, 1946. ..... 99 100 Std. Textile Prod. 1st 644s, 4291 93 St. Louis (Mo.) 5s, 1952-32....100 101% 
R28... P. & Lt. Bas.'45. 99 99% Virginian Railway 5s, 1962....105 106 Toledo Term. R. R. 4%s,'57... 95 : Do 4%4s, 1955-35 "301 1025, 
Jersey City, Hob. & P. 45,49. 56 57 Griled Ta, tach, deb. 8s,’36. -. 16 Do 5s, 1954-34... ....101% 103% 
Laurentide Power 5a, 1946... 100% 100% | INDUSTRIAL AND MISCELLANEOUS | "'s (Finishing ‘Ss, i939°°."! 98 99% | Virginia-carolina vot ‘Norfolk 
Los Ang. G & EB. lst 5s, 19 —BONDS U. S. ht & Heat 6s, °35.... 98 (Va.) 5s, 1955-35 . 101% 1032 
Louisiana Power Ist 6s, 1944..103 104 us. is sel 5s. 1951 1101 vA 4 
Louisville Light Ist 5s, 1953...100 . Andian Natl. Corp., Ltd., 6s, Utah Fuel ne 1931 pte: 100 
Louis. G. & E os, 1954... . 104 se 1940, without warrants .102% 104 Van Camp Pack. 8s, 1941..... 87 90 INVESTMENT TRUST—BONDS 
po &. Be +>; la Adams Express 4s, 88 Ward Bak. Co. Ist 6s, 1937... .104% 106 
Do 6s, 1937 ... verses OM .. American Book és. 1928. cannd 100° —«:101 Woodward Iron 5s, 1952 89° 90 International Sec. Trust of America se- 
Minneapolis Gen. El. 5s, 1934. 98 American “Ice 6s, 1942......... 03 =:104 tie te cured gold bonds 
. 47 Pre Riv. Pow. 5s, 1951 th American Meter 6s, 1946...... 102 8 A 6s, 1928 101 
0 1s tte eeeees - American Pipe & Fdry 6s, '28.1 101 ‘E AN NKS—BONDS 8 ~~ s 100 
Mississippi Valley 6s, 1947 96 98 American Tobacco 4s. 1951. 90” FEDERAL LAND BANKS—BOND 8 C 6s, 1943. 100 
Mountain States Ist 5s, 1938.. 95 American Type Fadrs. 6s, 1937.1 105 The securities listed below are inter- 8 D 5s, 1933 96% 
Do ist , 1938 101% 104 Do 6s, 1939 a 105 changeable coupon for registered bonds. 8 E 5s, 1943.. , 92g 
negative Its H. & Pr. 4%s, ef 98% Bear 3 Mtn -Hud. Riv. Brag 7s, %: July 1956-36 101, 101% 
¢ 32 Me 6606006 06:660006960660866666 oe) BD Qiiinessceceseun n - a — 4" , 7" _— . ‘ 
National Public Serv 648, "55 101 B. & A. R. R. 5s, 1963. 105” io age “May, ipei3i 1032 1oax INVESTMENT TRUST—STOCKS 
Newark Con. Gas 5s, 1930. "102% 103% B. & M. R. R. 4%s, 1929 . 95% 97 4%.... Jan., 1954-34 103% 103% 9 Allied Internat’nal Invest. pf.100 
iewark Passen = Ry. 5s,'30. 91% TS Seeeeppeepectere ere %.... July, 1953-33 103 103% | g Amer. Founders Trust, new 
ue w a . G.&E. 5s.. 9354 9414 Biltmore-Com. ist 7s, Pe -103% 105 4%... Jan., 1956-36 1034 103 6% units : 83 
N. Y- Westchester Lt. 48...... 81 82" Central Vermont Ry 98 99 ail... Jan.. 1955-35 102% 9 Do 6% units rv x 
No. Carolina Pub. Ser. 5s,'34. 97% 9885 Chi. By-Prod. Coke ist 8, °76. 99% 100% : eee Jan., 1953-33 101% luz 10 Do 6% units 83 OR? 
North Jersey St. Ry. 4s, 1948. 91 93 Chi. Stock Yards 5s, 1961..... 84 87 4%... May, 1942-32 101% 101% $ Do new 7% uniis 86 é 
Northern Electric 5s, 1930 99% 101 Clyde Steamship 5s, 1931..... 98%, ‘s Satara wed Jan.. 1943-33 10124 101% * Do new % unit +4 $3 
Northern Ohio Pr 7s. 1935. 91 93 Consol. Coal 4%s, 91 93 444.. Nov., 1937-39 100 100% ® Do new 7 unit a 
Patera yf ki Be | Sonaol: Machine nook i, vo. Be 8 Do old’ units 189° 180 
re Ss Vorp., . ‘onso obacco 4s, 1951...... : vr y 7 7 - 
Public Light & Pwr. 5s, 1945. 69 71 Cont. Motors ist @iis, 1989. ..!101% 103 JOINT STOCK LAND BANK—BONDS | 6 Pe og units is? 192 
Puget Sound P. & L. 544s, 1949.100 101 Cont. Sugar 7s, 1 ; 2 75 Key. Bid. Offer 9 Do common 48! 50M 
hate neg Lt., & wea: 5s,'46. 106 Driver-Harris 1st 8s, '31.......104% 106 Atlanta (Ga.) 5s, 1956-36 101 103 10 Do common — 
aes Seer ee coed Equit. Off. Bidg. deb. 5s, '52.. 90° 91% Atl., Raleigh (N.C.)5s,,1954-34.100% 102% 9 Do 7% pf 40% 426 
4—Minton & Minton, 30 Broad St., Y 9—Booth, “y= & Co., 32 Broadway, N.Y. 15—Seybolt & Seybolt, Inc., 387 Main St., 


1 


Key and Index to Open 


Security Market 


Pollock & Co., Inc., 165 Broadway, 
Phone Cortlandt 0183. 


Kaufman State Bank, 124 No. La 
St.. Chicago. Phone Franklin 
See Page 581 


C. B. Richard & Co., 29 Broadway, 
Phone Whitehall 0500. 


N. Y. 


Salle 
5722. 


N. Y. 


See Page 581. 





5—Edwin Wolff & Co., 


6 


7 


Phone Hanover 5581 


Phone Hanover 3035 


Henry L. 
Phone Hanover 1600 


—Farr & Co., 96 bboy St., 
Phone John 64 


30 Broad St., 


See Pose 582 


N. Y. 
See Page 569 


Doherty & Co.,60 Wall St.,N.Y. 


See Page 582. 
Bw. W. 


8- Amertean Founders Tract, 50 Pine St., 


Phone John 6014 





anover 2560. 


10- Peete Cc. 
Boston, 
3345 


11—Dillon, Read & Co., 
Phone John 3000 


12—J. i Hirschhorn & Co., 50 Broad St., 
Y. Phone Hanover 5573-4-5. 


14—A. M. Kidder & Co., 5 Nassau St., 
Phone Rector 2780 


Phone 


Adams, 
Mass. 


Inc., 50 Congress 
Phone Congress 


28 Nassau St., N. Y¥. 


N. ¥. 





Springfield, Mass 


16—Harvey Fisk & Sons, 
Phone Rector 8080. See P« 


17—Boland & Preim, 49 Wall st., 
Phone Hanover 4840 


18—Throckmorton & Co.. 


ge 


Phone Walnut 1736 


126 Broadway.N.Y. 
569 


N. Y. 


100 Broadway,N.Y. 


hone Rector 1060 
19—Lehman Brothers, 16 William St., N. Y. 
hone Bowling Green 0. 
W. O. signifies Want Offer. 
_ 
os . 





on 
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ADV E “RISE MENTS. 





OPEN MARKET—DOMESTIC SECURITIES 





INVESTMENT TRUST—STOCKS— 


Continued 
Key. Bid. Offer 
18 Diversified Trustees . ; 1 1914 
9 Financial Investing 17% 19% 
9 Financial & indust. Sec. com. 57 59 
Industrial Trustees shares.... 12 12% 
8 Int. Sec. Tr. of Am. com. ... 41 - 
“9 Do common eee 50% 52% 
10 Do common 50 53 
8 SS fl Cee , 152% 
id Do old units .......... .. - 155 160 
9 Do old units. 157 162 
® Do new units ........ 134 137 
10 Do new units. 132% | 
10 a SSA Oa 
8 Second Int. Sec. ak units.. 69 
9 ere 73 76 
10 Do units emkcak =. 76 
9 Do common 35% 38% 
. Do common 35 40 


3 ee 
Stuyvesant Bond & Sh. units. 92 


JOINT STOCK LAND BANK—STOCKS 
Bid. Offer. Yield. 






Bankers (Miiwaukee).. 7 11 od 
Chicago (6G) .......... . 58 64 9.37 
ES eee 115 124 8.64 
eer 35 50 aac 
St Raa 1 , 106 7.73 
First Carolinas (8) . 95 100 8.00 
First Texas, Houst (6).. 85 95 6.30 
to. SS ara 85 95 7.35 
Kansas City ....... nes 56 : 
Oe. eee .110 120 6.65 
North Carolina (8). 125 135 5.90 
New York ($10 par) (i). 14 16 6.28 
ees | Seer 133 138 6.52 
Southern Minnesota .... 28 33 itil 
Virginia (par $5) (40c). 4% 4% 8.42 
BANK—STOCKS 
RP oC ree ee eee . -295 310 
ER eS eee 332 338 
Ree rere 200 225 
Chatham Phenix .... 390 400 
Chemical National ..875 885 
-. aaa ..900 1100 
ere ..458 463 
Coney _ Island ..300 350 
Corn Exchange .. 564 574 
yo ee rere 2,250 2,500 
Harriman National ...... .640 660 
Rae 1,200 1,240 
OT MELO . .230 240 
ND. 0 000s 0-0 4:00 . 250 260 
Manhattan Co. ........ .275 280 
Mechanics ....... 310 315 
National City 538 542 
National Par 522 527 
I) a. d:dcictama 9 567 577 
Seaboard National 755 T70 
Seward waenae > . 162 170 
State r 575 585 
rrr Ae .195 is 
Trade Bank . : .. 195 205 
Washington Heights peawekedne 900 
TRUST COMPANIES--STOCKS 
Bank of N. Y. & Tr. Co. 850 865 
pears Trust... 800 815 
Brookl aee-een bees 860 890 
Centra ‘Union hatne 1,000 1,020 
eae ..390 400 
ES vs diese Suwanee eed - = 
GeerORty 2... 2 sccccces 
Manufacturers ....... ..632 640 
Mew YOrm .....2.0 “* 582 590 
12. Terminal Trust Co....... 195 205 
Bw. @ ME. & F...04.- ..475 485 
Westcheater néwsenees 800 ; 
INSURANCE—STOCKS 
Aetna, C. a : . 1 775 
Aetna Fire ...... a Sey . 505 515 
Aetna Life ..... 578 588 
Am. Alliance .... . 330 340 
Automobile 230 245 
Carolina Ins......... dec .. 4 48 
City of New York once eee 345 
Continental Insurance 157% 158% 
Fidelity-Phenix 106 107% 
Franklin eae 205 215 
Giens Falls ........-.... 44 AT 
Great American . 310 86315 
—— Fe ; .190 195 
NG Fe aang ae and ......408 418 
9 Manufacturers Liab. Ins. of 
Pe ee 5% 7 


Northern Insurance. 





INSURANCE—STOCKS—Continued 


Key. Bid. Offer. 
Pacific Fire..... eee 90 95 
Stuyvesant . .175 185 
United States Fire .185 195 
Westchester ; ee 43 45 

REALTY, SURETY AND MORTGAGE 

COMPANIES 
Alliance Realty ............... 48 53 
American Surety fads 226 231 
Home Title .... : .280 295 
ee ag Mortgage : 283 288 
& T. ee 
National American Co 55 57 
Mortgage Bond . ..147 153 
National Surety -2544%4 255 
Realty pease ‘ -240 245 
st -- a i re ree 90 93 
BIO BE BE. coscee OPER 91 

SUGAR—STOCKS 

7 Central Aguirre Sugar ... 108 109 

7 paeee Sugar Refining Co. ..158 159 

7 eral Sugar Refining Co... 35 45 

7 National Sugar Refining .138 140 

12 DD scuncaaven mens -. 133 136 

7 New Niquero Sugar ‘Ref. Co. 65 70 

12 Santa Cecilia Sugar . 1% 3 

7 Savannah Sug. Ref & ex 4.136 139 

7 Do pf ex d. 116 119 

7 Sugar Estates of Oriente pf. 75 79 
PUBLIC UTILITIES—STOCKS 
Adirondack Pw. & Lt. 7% pf..108% 110% 
Alabama Power pf. 7% ... 110 112 
American Public Util. ........ .. 70 
Am. States Sec., A.. . 2 3% 

|e piven seus aa eas cae 3% 
BIE, BOWED oo ccc cccccsecd’ 27 
gE SE ee * 79 82 
Arkansas P. & L. 7% pf......103 104 
Asso. G. & E. old we. (3.50)... 51 53 
a eee re 90 92 
SS 3. ea 101 104 
SS pea rere 97% 99% 
Atl. City Elec. pf. (6) 98 100 
Augusta-A.: R. El 32 38 
ee aaa s 78 
Bangor Hydro- Elec. ae 108 a 
Birmingham El. 7% pf........107% 108% 
Birmingham Wat. - T%....100%.. 
Broad River Pow. 7% ais 0-0 ; 
Bklyn. Bor. Gas pf. (3%)... . 53 r 
Carolina P. & E. 7% pf.......107% 109 
Cent. Ark. Ry. & a pf. (7)...101 co 
Cent. ue sie .. i See 101 103 
Do 6% ele toantaau 92 a 
Cent. P. fre e.:¥ ...101 103 
Central States a, 1% pf. . 93 95 

6 Cities Service com............. 51 52% 

6 Cities Service ey .. & 90% 

6 Cities a s. re 8 : 

6 Cities Service eat rer 25% _.. 
= Elec. Ill. 10% .295 310 

etn b aaa iiss deve Gaus 108 110 

Col. Elec. & Pr. (2) 70% 72 
i} 3) eae 108 110 
Col. Ry. & L. (3) 70 72 
Do pf. a (Gig)... .- 02-2 ese 100%... 
Do pf. “B” (6). . 99% 100% 
Consumers Power 6% pf . 102% 103% 
Continental Gas & Ei. (4. 40). .220 250 
Dallas Pow. & Light 6% 109 110 


Eastern States eal Sokp: <n 15 


6 Empire Gas & F. pf..... ..102 
Fort Worth Pw. & ri 1% pf. .110 112 
Galveston-Houston Elec. .. 2 24 
Do 6% pf.. + 74 
Gas & Electric, Bergen (5).... 96 = 
Gen. —" & Elec. ctis......... &% 9% 
Ga. Ry. & Power (4) 120 ‘ 
Do Ist pf. (7). 112 113 
Hudson County Gas (8). 150 a 
Idaho Power pf. (7). 106 107% 
Illinois P. & L. 7% pf. - -100 »=101 
emo oO P. & L. pf oe ae 98% 
Interst Power 7% pf. 94 97 
Jamaica Water System 1% pr. 51 54 
Jersey Cent. P. & L. 7% pf oe 102% 
Kansas Gas & Elec. 7% pf....106 108 
Kentucky Sec. pf. (7). 09 110 
Kings County Light 1% pte. ‘111 113 
Long Island oe = of .109 110 
Los Angeles G. ; ©. . 99 101 
Louisville Gas & Bled : 26% 26% 
Met. Edison $6, C, pf 98 99 
anak pf. $7, f ae Biche: os ves 7 és 
— i’ River Power 
ae Be 
Mississippi P. & re PE: 110 112 
Mobile SD 5S ere 90 es 
Mohawk & H. ist ues "epee 106 =: 108 





PUBLIC UTILITIES—STOCKS 
—Continued 


Key 


INDUSTRIAL AND MISCELL 


~ 
ocr CO 


<_< mt pt 


a - 
SOS SCNHNSOKS COOK OCNNY 


—— 
ae 


_ 
n 


Mountain St. Pow. com ik 

Do pf. (7) 99 
Nassau & Suffolk Light 
National Pow. & Lt. pf. (7 107 


Nat. Public Service pf., A (7) 95 

Do par. pf. (7) 113 
Nebraska Power 7% pf 1091 
Newark Consolidated Gas (5). 96 
New Orleans Pub. Ser. 7% 105 
New York Steam Corp 220 
N. Y. & Queens El. Lt. & P.. 90 

Do §% pf. et] 
North American Water 15 
North Car. Pub. Serv. pf. (7) 95 


North Ont. Lt. & P. pf. (6 86 
Northern N. Y. Util. 7% pf 1 


North. States P. 7% pf. (De 103! 
North Texas Electric 30 
Do 6% pf.. 71 
“ve » speed Trans. & Power 2 
Ohio Public Service pf. (7 10434 
Ohio River Edison 7% pf 104 
Okiahoma G. & El. 7% pf 10 
Pacific Gas & Elec. (1.50) 25 
Pacific P. & L. pf. (7) 103 
Penn.-Ohio Edison 7% pf 101 
Do 6% 2d pf 81 
Penn.-Ohio P. & L. 7% pf 99 
Do 8% pf. 10734 
Penn. -Ohio Security 38 
Do ~ ed stock .. 9 
Do pf. 84 


Penn. Power & Light pf 
Pine Bluff 7% pf 
— ~ reme Power 


; 97 
Do en ie 76 
Do 2d pr 
Pub. Serv eS Colo. pf 100 
Puget Sd. Pow. & Lt pf 85 
Roch. Gas e. Elec. 7% a 4 B. .106 
Do 7% pf., 1031 
Securities Cc “a gen. (4 108° 
Do pf. (7) 97 
Sierra Pacific Elec. (2) 24 
Sioux City Gas & El. 7% 104 
Somerset Un. Mid. Ltg. (4 76 
South Jersey G., El. & T. (8).15 


Texas Pow. & Light 7% pf 


Utica Gas & Elec. pf 
Western States Gas & Ele 18 
Do pf. (7) . 86 


—STOCKS 


Aeolian Co. 7% pf x 
Am. Book Co 132 
Andian Natl. Cor com 38 
Automatic Movie Display 15 
. Bolivian Petroleum 2 
Bowman Bilt. Hotels com ~ 
Brunswk.-Balke-Col.Co.7% pf.105 
Buckeye Copper 3 
Canario Copper 256 
Chestnut & Smith Corp n % 
Clinchfield Coal Corp. com 
1y¥ 30 
Colubia Phono rraph 47 
Davega Sport Shops 33 
De Forest Phonofitm 5 
Douglas Shoe pf 78 
9 


Durant Acceptance 

Durant of Mich 

Durant of N. J. pf 

Equatorial Oil ‘ 
Flint Motors 1, 


Do 
Fuel Oil 


Motors 114 

Gold Seal Electrical Co 11% 
Great Atlantic & Pac. Tea Co.153 

6.000 € 


Group No. 1 Oil Co 
Group No. 2 Oil Co 1% 
Guardian Coal & Oil 

Hayes Hunt } 
Hayes Hunt Corp 5 
Hutto Engineering com 6% 
Huylers Candy Co. of De 12 
Ide (George P.) Co. pf 17 
Kay Copper 15 
Livingston Mines 1%, 
Metro 5 to 50c. Stores pf 29 
Miller Train Control 1% 
Miller Train Control ‘ 


Nat. Shirt Shop com 13 
New York Bottling com 3 
Niles-Bement-Pond Co., new. 20 
North American Lead units 4h, 
Do com. l 
Photomaton ‘‘B’ 45, 
De “3” ; 455. 
Pierce, B.&P. Mfg. Co. 8% pf 
ex div. 98 
Plymouth Oil 26 





OPEN MARKET—CAN 


1 


1 


88 


105 
0 


100 


40 


86 


ANEOUS 


INDUSTRIAL 


> the pe OF 





STOCKS—Continued 


Bid 
Theatre com 10 
im ee 10 
inits 2 
inits 
I iorf-Bethlehem Electric Zi 
Sta Motors ; 
Superheater Co. com 174 
nt Standard 10 
EF 22° eee 2 
npson-Starrett Co., new.. 60 
ent Processes 23, 
man Oil O%, 
Westland Oi] : 57 
Processes 45 
RAIL ROADS—STOC KS 
ma Great So. ordinary. .125! 
125 
pf 125% 
pf 125 
& Susquehanna 216 


a 4 2 Southern 60 
Surlington & Quincy 
Indianap. & L. com 
Di 

and & Pittsburgh 7%... 76 — 
pf : is 75% 
4% 44, 


Supply se 72 
lines 


ranklin Ry 
Central lease 


t & Chicago ..... 
ack. R. R. of N. J 3 
P&S. S. M. I|sd. 1 §1 


ile & Ohio (So. Ry. ctfs.). 80 — 
e & Birmingham pf 79 


& Essex 
& Harlem 
v. ¥., Lack. & West. 


N hern Central 83 
Northern R. R. of N. J....... 67 
swego & Syracuse........... 90 

Ft. W. & Chi. pf. 


im . . 
urgh & Lake Erie. 

laer & Saratoga 
Bridge 1st pf 
e 60% 
inn¢ of St. Louis 120 
D - 120 
ted N. J. R. R. & Canal...210 
21% 


irg, Shre veport & Pa- 
ific common . > ae 
Do pf ‘eee 100 
Western Maryland [st pf 130 


CHAIN STORES—STOCKS 
Bohack Co 140 
pf Sido wae o- 

es Butler bonne ghana 20 
pf ; ac Sth hoa 68 
ega, Inc 35 








AND MISCELLANEOUS 





LEPHONE AND TEL EGRAPH— 


STOCKS 
Dist. Tel. of N. J. cum. 
f 108 
com ons 62 
Tel. of Pa. 6%% pf. .112 
ncinnati Sub Bell Co 94 
ZS iy ae eee 117 
id & Stock Tel .. 116 
r. Ocean Telegraph Co... 99 
SPRINGFIELD, MASS. 


110 
66 


QR 


Industrial and Miscellaneous—Stocks 












shire Cotton Mfg 124 

an Vaive Mfg. Co. pf.. 107 

I 1. Dry Goods 40. com 40 
Deo pi . a6 ‘ . 94 
rr Alpaca oe 153 
iberloid Corp. pf...... ae 94 
jian Motocycle ............ 92 
sradley Co. pf. hes 106 


r ingfield Bank Stock . 
ngfield Fire & M. Ins. Co. 550 


West Boylston Mfg. Co. pf... 35 
Electric com a 160 


Wico 


128 
110 





ADIAN SECURITIES 





CANADIAN GOVERNMENT—BONDS 
EXTERNAL ISSUES. 


Key, Bid. Offer. 
11 Dominion of Canada 5'4s,'29. t- 102% 
il eS errr re 101 102 
11 Do 4548, 1896 ee ar + 98 130% 
ul RM ES pose ca'ven cae va 
1a «= z(Doo Sa, 1052 ..........4.. ...104% 105% 
INTERNAL ISSUES 
11 Depetaten, of Canada 5%s, 27. oo 100% 
ae eee 100% 
1t Do 5i4s, "1982 lees 103 103% 
es eS aera 104 104 
i ah Sane Ra ESt: 103% 103% 
Bs 008s ct cece 07 8107 
1! ee =e 102% 102% 
Oe - Tie Bie, BO oo oases ccsn cca sly, 
CANADIAN PROVINCIAL—BONDS 
11 Alberta OEE <sinceas Py 10% 1005 
il 54s, 1928........ eked 101 
Je Trae 100 101 
11 Do 5%s, 1939......... eee 14% 106 
11 Do 44s, 1945..... Se is 





ll 
ll 102 
11 112 
il 102% 





CANADIAN PROVINCIAL—BONDS 
Continued 


Key, Bid. » Offer. 
1 British Columbia 44s, 1956... 96% 97% 
11 Manitoba: 6s, 1928 ............ 1 101%, 
Fe | eee OTE: 103% 104i 
BE TE TD fF is.ccccsceensse 1 1 

1i Do 6s, 1946...... 113% «114% 
11 New Brunswick 6s, 1928 ood 101 

11 Do ETS 6die G3 400d 6 acted 101 102 

11 Do 6s, 193 . .103 104: 

il 3 arr 100’ 101 

il Do 4%s, 1935 ........ : 1 

il Do 4%s, 1936 ....... . 9 100 

11 Do s, 19 105 106 

il Nowtenatans 6%s, 1928. ..101% 102% 
li Do DY eb sneaes oo neeas 1 109* 

li Do EE nc a ncncelpaae 10 104 

ll Do “pee . 10 104 

11 Do EAE nina hx:sleemam mend 103 104 

ll wove Scotia 6s, 1928. bad Rasa 100% 101 

il rere os ae 1 

1 Do 6s, 1930 ..103 104 

1 1 109 

1l 101 

ll 101 

ll 102 

11 1 

ll 103 

il 114 

11 : 

il 104 








CANADIAN PROVINCI AL BONDS 
Continued 

Ke Bid \¢ 
li “Quebec 444s, 1950... 98% 99% 
11 Do 4%s, has ae 98, 99% 
11 Saskatchewan 6s, 1927 100% 100% 
iit Do 5s, 1932 100% 101! 
il Do 5s, 1942... 1014 102% 
ll Do 4%s, 1945 97 98 
il Do 5's, 1946.... 108% 109% 
11 Do 444s, 1957. 9612 97 

CANADIAN MUNICIPAL—BONDS 
11 Greater Winnipeg Water Dist 

5s, 1929 99% 100% 
il Do 6s, 1930 10244 103% 
il Do 5s, 1952. 10044 1015 
11 Montreal (Maisonneuve) 5 
1930 101% 102% 

11 Do 5%s, 1936 10314 104! 
il Do 5s, 1943. 102% 103% 
11 Do 4%s, 1946... 974, 984 
ll Do 5s, 1954... 103% 104 
il Do 5s, 1963.... 103% 105 
11 Ottawa 5s, 1945... 102% W.O 
11 Toronto 5s, 1935... 100%, W.O 
11 Toronto Harb. Com 4%4s, 53. 964% W.O 
11 Winnipeg 6s, 1946 112% 1135 

CANADIAN RAILROADS—BONDS 
11 Canadian North. Ry. 4s, 1930. 97% 97% 
il Do 4%s, 1935...... 98% 99% 
il Do 7s, 1940.... 115%, 116% 
it Do 6%s, 1946.. 118% 119% 








i 
il 
il 
ii 





ANADIAN RAILROADS—BONDS 








—Continued 

Bid 
Nat. Ry (Can. ) 4s, 1927. 99% 
444s, 1930. 99%, 
I 444s, 97% 
Canadian Pac. Ry. 4%s, "1944 4% 

Edmonton, Dunvegan & B. C. 
Ry (Alberta) 4%s, 1944. 95 
r. Trunk Ry. (AlIb.) 4s, ’39.. 91% 
Jo (Sask.) 4s, 1939....... 91% 
I (Can.) 6s, 1936.. . 107% 
Do 7s, 1940 ey . 115% 
I 4s, 1962 . 87% 
3s, 1962 70%, 





Northern Ry 4s, "1934.. 93 


PUBLIC 


ike-Price Pow. Co. o, 1949. 105 
ratineau Pow. Co. ist 5s, '56. 97% 
os & ae 100 
Southern Canada Pow. 5s, '55. 9814, 


MISCELLANEOUS—BONDS 


Bell Tel. of Can. 5s, 1955. -101% 
Canada S. S. Co. 68, 1941 .. 98% 
Canadian Con. Rubber 6s, 46.1024 
Montreal Tramway 5s, 1941.. 99 
Montreal Lt., Ht. & P. 5s,'51. 99% 
Rio de Janeiro T., L. & P. Co. 

DR, Ses bhasaweat keneedeas 34 


. 


UTILITIES—BONDS 


Of fe 
100 

100 

QR, 
953, 


96 
92's 
923 
108% 
1164 
gi 
88% 
71% 


Ost 
O41, 


105% 


102 
98 # 
w.o 
99%, 


100 
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Week Ended Stock Sales and Price Averages Saturday, Apr. 








COMBINED RAILROAD AND INDUSTRIAL STOCKS ‘ INDUSTRIAL STOCKS 
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EO ain Ve Nase 
40 ‘ BO * 
e . ‘ : ” a ; 
TWENTY-FIVE RAILROADS 7 a 2 
Net Same Day Net Same Day 
High Low. Last. Ch’ge.LastYr | High Low. Last. Ch’ge.LastYr RAILROAD STOCKS 
Apr. 11..611.55 110.37 111.00 + .20 84.65 Apr. 16..110.68 110.13 110.44 + .34 85.19 120 
Apr. 12..111.27 109.90 110.26 74 85.34 feek's senge-= : h 111.55, low 109.70. ; 
Apr. 13..110.56 109.70 110.10 16 85.00 Apr. 18. .111.48 19 110.71 + .27 85.06 
Apr. 14..110.60 109.72 110.10 84.80 Apr. 19..111.12 110-18 110.76 + .05 85.59 
Apr. 15. Holiday 85.05 Apr. 20..111.84 110.50 111.25 + .49 87.64 
0 so 
TWENTY-FIVE INDUSTRIALS r 
Net Same Day Net Same Day 
High Low. Last. Ch’ge.LastYr. High Low. Last. Ch’ge.LastYr x 
Ape 11..199.82 197.15 198.58 + .18 141.8f “7 201.78 199.55 200.39 03 141.45 | : 
Apr. 12..200.02 196.45 198.77 + .19 143.24 eek’s range High 202.38, low 196.45. « 6004 
Apr. 13..201.61 197.88 200.69 +1.92 141.06 Apr. 18..201.81 199.88 200.59 + .20 141.75 a m 
Apr. 14..202.38 199.46 200.42 27 141.5% Apr. 19..201.65 199.07 201.09 + 50 142.70 < 
Apr. 15..Holiday 141.21 Apr. 20..203.06 200.75 201.92 + 83 144.33 j 2 
COMBINED AVERAGE—50 STOCKS B60 on 
Net Same Day Net Same Day 
High Low. Last. Ch’ge.LastYr High Low. Last. Ch’ge.LastYr. 
Apr. 11..155.68 153.76 154.79 + .19 113.25 Apr. 16..156.23 154.84 155.41 + .15 113.32 
Apr. 12..155.64 153.17 154.51 28 «114.2 Week's range—High 156.49, }ow 153.17. “NA 
Apr. 13..156.08 153.79 155.39 + .88 113.03 Apr. 18..156.64 155.03 155.65 + .24 113.40 |] Me ‘ 
Apr. 14..156.49 154.59 155.26 13. 113.15 Apr. 19..156.38 154.61 155.92 + .27 114.14 wi. 
Apr. 15.. Holiday 113.13 Apr. 20..157.45 155.62 156.58 + .66 115.98 
SHARES SOLD ON NEW YORK STOCK EXCHANGE 
Week Ended Same Week 926 7) 
April 16, 1927 1926 1925. : 
Monday 2,467,660 1,650,113 800,200 
ar aoe B 2,159,913 1,385,56 1,173,725 
V an f y : ) 337 79 ) , 
eeleadinw © 2.044.670 Lee dae or COMPARATIVE AMOUNT, KAILS AND INDUSTRIALS, 1926 AND 1927 
Friday Holiday 1,036,346 1,189,320 Amount of railway and industrial shares, comprising the week's total dealings, com- 
Saturday 1,063,680 374,608 753,510 pares as follows with last year 
Week Ended Same Week 
Total week 9,783, 163 7,137,802 6,522,162 April 16, 1927 326 Changes 
Year to date 153,000, 137 142,178,790 127,418,072 Railroads 1,235,093 808,062 427,031 
Monday, April 18 2,091,060 1,020,024 1,233,950 (ndustrials 8,548,070 6,329,740 2,218,330 
Tuesday, April 19 1,991,377 941,539 1,341,882 - 
Wednesday, April 20 2,153,370 1,446,357 1,234,284 Total 9,783, 163 7,137,802 ' 2,645,361 
eee Y RANGE—COMBINED AVERAGES OF a STOCKS 
High Low igh Low. Tigh Low. ! Higt Low 
1927° 157.45 Apr 135.82 Jan 1924 197.2 Dec. 82.26 Apr 1920. . 94 07 Apr 62.70 Dec 1916 101.51 Nov 50.91 Apr 
1926 142.35 Dec 109.63 Mar 1923 52 Mar. 77.15 Oct 1919 99.59 Nov 68.73 Jan P na ¢ 
1925 138.21 Dec 101.16 Mar 1922 93.06 Oct 66.21 Jan. 1918 80.16 Nov 64.12 Jan. 1915 94.13 Oct 58.99 Feb 
*To date 1921 73.13 May 58.35 June 1917 90.46 Jan 57.47 Dec 1914 73.30 Jan 57.41 July 








Stock Transactions—New York Stock Exchange 


For Week Ended Saturday, Apr. 16 (Total Sales 9,783,163 Shares) - With Closing Prices Wed: esday, Apr. 20 





Week's Range 


















































Yearly Price Ranges Amount Las lividend Mon., Sat Wed., 
Wl 12th 1927 Range STOCKS Capital Date Per Pe- Apr. 11 X 1 Week's Apr. 20. 
'tieh “ High ‘ Hieh Date Low Date 1ad ticker abbreviations) Stock Listed ‘aid Cent riod First Hieh Lov ge Sales Close 
16% 83 Jan. 27 ABITIBI POWER & PAPER (sh.) (ABI).... 250,000 Apr. 20, 27 $1.25 Q 92% (W 90! 
62% Mar. 26 Abraham & Straus ish.) (AST)...... 155,600 70 1H) i9 
110% Feb. 1 Abraham & Straus pf eh aesue 250,000 Feb 1, ‘27 1% Q 111% 0 112 
117% 124 Jan. 5 Adams Express (AE) ‘ : 12,000,000 Mar. 31, °27 $1.50 @ 1334 ") 4 
20 9% Jan Advance Rumely (RX) an Wee 13,750,000 ° ‘ 700 12 
62% { we, Jan. 25 Advance Rumely pf ? 5 12.500 000 Oct 1, °26 ” 
t2 F * 1% Feb. 16 Ahumada Lead ($1) (AUA) nearer . 1,192,018 Apr 4, ‘27 100 41, 
117% pr. 14 134% Jan. % Air Reduction (sh.) (ADN) nas 208,853 Apr. 35, °27 Q 1 5 00 1525, 
15% Mar. 15 9 Jan. 4 Ajax Rubber (sh.) (AJ) : An3O11 Dec. 15. '20 $2 T " uM) 116 
110% 122 Feb. 10 118 Feb i Alabama &@& Vi obese (ALM) 4.200.000 Apr 1. “S7 ; SA 4 
2% 4, Feb. 18 1% Jan. 6 Alaska Juneau G. M. ($10) (JU) eP 13,967,440 ° oe ' "yg : 1 RIM) 
; Feb. 19 21 Apr. 1 Aibany Per Wrapping Paper (sh.) (ANW) 96,000 Mar. 31 27 DO Q 21 =1 =! 2 2 ) 
LOO Jan. 20 97% Apr. 8 Albany Per Wrapping Paper pf.............. 1,500,000 Mar. 31, ‘27 1% Q WS ws os 48 OO 
203 *220 Feb. 11 *212 Mar. 3 Albany & Susquehanna (AQS)... ccoee 68,000,608 Jan ., “oe 4% SA *g 
. 17 Apr ia 117 Apr. 8 Allegheny & Western Railway (AY) +, 200,000) Jan 1 27 4 SA . 
() 45 3 Feb. 24 49 Mar. 24 Alliance Realty (sh.) (ANR) ‘ 5 120,000 Apr. 20, '27 2 Q om 
180) Apr 7 167 Mar. 16 All-American Cables certificates.... 1,697,100 - ° 6s 178% 178% 178% 7TBlg 1") 182 
133% 119 155 131 , i394 Feb. 16 All-American Cables (AAC) . nee 25,888 900 Apr. 14, '27 1% Q 178% 178 78 178% 1th) 
11% at 18% 6106 16 131 Jan. 25 Allied Chemical & Dye (sh.) (ACD)......... 2,178,100 Feb. 1, °27 $1.50 Q 141 45% 95, 1454 $ GU 143% 
121% 117 122% 1184 16 120 Mar. 11 Allied Chemical & Dye pf : ae 39,284,900 Apr s, “Se 1% Q 121 21% 120% 121% 1,300 
9TM% 71% Oo 4 14 88 Jan. 25 Allis-Chalmers Manufac tering GRP cacus 26,000,000 Feb. 15, '27 1% Q 90% 103% 99 103 19,000 105% 
109 9 Allis-Chalmers Manufacturing eer 16,500,000 Apr. 15, ‘27 1% Q 110 110% 110 im 111% 
24 Amalgamated Leather (sh.) (ALR) n ‘ 17! 17% 16% tt 4M 
13 Amalgamated Leather pf... 9T% Vi% 97% i) 
16 Amerada Corporation (sh.) (ARC)... Jan. 31, ‘27 Oe Q (4 O'%™m 28% 8 WM 9% 
YM 6 American Agricultural Chemical (AGR) Apr. 15, 21 2 11 1? Ww 230 0 
82% 6 American Agricultural Chemical pf Apr. 15, ‘21 14 ‘ 13% 4 ‘ ’ 
44% 4 American Bank Notes ($10) (ABN) Apr 1, '27 50e Q Hig 47% + 17% " 46%, 
8% 3 American Bank Note pf. ($50)......... ‘ Apr a Thc Q | ; 
43 6 American Beet Sugar Company (sh.) (ABS) Jan 0, °26 i : 29 22 ») 
i 26 Amn verican Beet Sugar pf July 1, "94 1% ”) 
4's 20 American Bosch Magneto (sh.) (BOS) 207 3% Apr Re $1.25 16% 1% ‘ m 17% 
ot) 26 American Brake Shoe & Foundry (sh.) (ABK) 158,089 Mar. 31, ‘27 $1.50 Q 145 i4 ; 4 $44 
114% 7 American Brake Shoe & Foundry pf : 9,600,000 Mar. 31, ‘27 1% Q 
Gy 2 American Brown Boveri Elec (sh.) (BOV> 415,26 Jan. 20, "27 We Q 22% 2 800 2 
U8 31 American Brown Boveri pf . 5,00 HOU) Apr 1, °27 1% Q Bt 
419% 31 American Can ($25) (AC) Feb. 15, '27 oA Q 45% 4995, 447% 49 ys 43,700 47 
121% 14 American Can Company pf... . Apr . oe 1% Q 120 140 129 13 1, 1% 
119% 28 American Car & Foundry (sh.) (AF) wih Apr. 1, °27 $1.50 Q 102%, 103%, LOT, 12 2.700 102% 
128 5 American Car & Foundry pf... eer re 30,000,000 Apr. 1, °27 ™% Q ( 
ve 26 American Chicle (sh.) (CCH) . nine 88,484 Apr. 1, ‘37 Tse 3 4%, Hi 44% 4 : 4,200 43% 
8% 4 American Chicle certificates (sh.) a 91.632 Apr. 1, ‘2? Tx 45% iti Hy 465 800 45 
Size of orders makes no difference in quality of service rendered—care, courtesy and accuracy. | 
ODD Our Statistical Dept. freely at your disposal. 100 


Helpful booklet A-7 on Trading 52 Broadway, New York 
LOTS Methods free on request (HISHOLM & (HAPMAN Bowling Green 6500 SHARE 
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Stock Transactions—New York Stock Exchange—Continued 


















































































































a ea 
High. Low. High. Low. High. oe —o—— ‘iat — STOCKS Amount . 
° ‘ jand ticker abb ‘ati Capital Mor " 
Hi bo 91 = 97% Apr. 1 90 Jan. 13 Ameri a Seomamenees a cally Apr id Week wee 
95 M lan. 13 nerican Chicle pri rio First Hizh lag pase gy eek's Week's Apr. 20) 
a” at 410% ost i. Je m1 Feb. 16 American Chicle Sor ae certificates’ (ai) isa Q ————— Last _Ch'ge. Sales, Clow 
138 4 : a. ee merican Dr zi s noes = 
sim 0 ety «(42% «1A 2% Mar. 29 | 16% Feb. iv Saeeee Sees Create Sy CANS)... Gaeee q 34 a A 8744 2 
142 +} : 72 be an BS ae 5g Power (sh.) 18,000,000 ’ “4 9, gt 91 es 100 
14% 114% aT 105% 116% Mar. 24 116% a ae — & Foreign Power of ; h.) 885 . - ts] 120% 120% ak 1% apd . 
y 1 4 ~ ° > WH 5 "Sor 23% ) r91 ‘ . Me : 
— % G20 Jan. 6 Sh Jen: Sp Auserioan Wide A Leather’ (Hill paid (ah) eet is ¢ tt um 8” om ilk = 
139 5 a Be Se Mar : it Eee ‘spe iain 1) '983°700 7 ><; i ed Fst 
= 13. merican Home Products (sh.) (AHO). +e y 700 . * 
> 744 5% 81% > y od - _— Jan. 26 American a (sh.) (AHO)... 300,000 1% ; ; 8% 
s6% as 46% 31% Gh kor. 6 + Jan. 7 American Ice pf......-....- see ce sees ee -.. ~ 10,685,000 0 M 39 : ) a 
one 31% 15% — 6 in 3 t Mar. 2% Americas i I aes > 15,000,000 2 Q 13 ry aes oF ; 
59% oo 03 94% 90% Jan. 6 « = 8 American-La France Fire Eng Gig) ARG -. 490,000 $1 9 861 : 131 
o 5 ll GI +l pt SR foc. 8 Semen Leech cal). Engine ple. 4,000,000 Be “~ ff we 
‘ 71 ‘ re nerican Linseed 9,000 an 6 a . 
144% 1044 119%, 90% 115% Mat. 3 tay Mer. 2 American Linsced (AL)....-..-402000000 00. 16°7 1% @ J % ; tg ae 4 
115 1244 86116 124 2 iis Jen. 19 American Locomotive spas cine eapersrsses . 16,750,000 oa 22%, 24, 24 < +13, 

° é i 65% 96 _ 1 730 — * American Locomotive pf.... RS pate 770,000 a” Q 1 it 1814 53, ee 24 
57% ex 25 114 149 Mar. 2 1y J a American Machine Foundry coh. no aie aacree ce 38,430,500 - Q 10 ii 1“ B,, + 2% oo 
119 111 57% 42% 440 Jan. we Jan. American Machine Foundry . 180,000 4 22 12% 121 131 olf 10 

120 113% 111 Mar. 17 108 rol . American Metal Company - > (AMM os 2,000,000 is ‘30 81 RO 81 2 
100% 90 104% er . American Metal Company pf. ne - pty $1 3 oo 142 142 142 * 
0% Mar. 24 * Se a eS 2, ALLL ! 41% “ay + 
on bing 2 A... 61% we oe 2 ee ee & tee $.000.0 a. ~ ion * 
22% 119% Mar. 11 5 erican Power @ Licht (sh.) (AOW)........ 000 Apr. ica see _ nail TD 
13% 4 133% 129 135° Mar. 3 110 a * American Radiator a Sie ".-- --++ ee fot a 1% Qs 07 107 - a 
10% 48 90 77™% 94 Feb. 2 aya as American Radiator pf....................... 31,064,025 Mar. 31. ‘27 $1. Q 8% 0, 8 aig ow fi 210 
16% 74 39% 60% Feb. ¥ 35% ca . American Railway Express ARK saaees. nce 3,000,00¢ Feb. 15. '27 1 oy 115 117% , 117 cd 4,700 A 
3% 10% 42 614 Mar. 28 r —_ s American Republics (sh.) (ARX Teepe 10'384.30) Mar. 31. °27 1% Q #135 $+ 1% wom 1s 
i4% : es ‘ 6414 Feb. 22 80 i a American Safety Razor (sh.) ca 20: 200,000 Raced a W 88 RS 88 ‘. 
1444, 90% 132° s008 an. 7 Teh Bat By peers 1a ze Apr. 1, (27 ‘ie 6 wk 48 ee” 20" 
5 4 ~ “a erican p & Commerce (sh.) (ACS). . 414, Feb. 1, '27 : wt ; - am 49 
115% a on 11 HT so. ro American Smelting & Refining ) ACS)... “¢ eaten Seesaw ‘ = “ y? Se & > 1.400 up 
4 » r . merican Smeiti yi ,000 Feb. _ ny 8% 5 a ao 
47% 8% 105 95% svt — 17 American Snuff ne Company pt 50,000,000 a i. A #2 Q 1505 1m «148 + 1% 4,A4m) 
10 4 it? F, — : American nla tee pte ‘ 31,000,000 Aor. 1. :* q 122 129 1294 ; im 72,100 ine 
5 0% > merican Steel Fou ceseseces . 3,952,800 Apr. a _ a , 27% 127 we 4 BOW 
19080 gn ssa % = —_ a American Steel = so ) GPS).-+.--- | RSS Apr. 15. iz 3 ye ~ ‘ton, any 
to 100 107% Mar ; American Sugar Refining Company (S)...... oii. Mar. 31. ‘an ¢ i 44 441, Ye 260 7a 
47 37% 41 anit 1% Jan. 3 A erican Sugar Refining Company pf....... 3,000,000 Apr. 1, 1 Q a4 e 114 , & 1,700) 4315 
195 kL 1306 ste — 1 -——-Y  ™ wt  “Y3'eo1 Sey. mM Q@ 10 1G oe 14.400 
121% 85 124% 111% 149% Jan. 3 Aasovions a & Cable (ACE). .... 14, pity 000 cee. Be 3 ‘ sae 110% - ce 14 
3 n : whee Mar. 18% me ; my 1M 
119% 84% «124 110% 120 Jan. 7 American en atin naeee ae. -1,077'900,000 ‘Apr. it “ug | + & +2 my... 
10, 10% 113 108% Wiis Jan. 8 _Aueritan Tepacee Wee NR Ree SaaS (lar. 1. s* ¢ ist is ise ise aie re 
ism toy (110s 110% Jan. 4 American Tobacco Company pf... A eS 2 Q 124% | 12 27% + 1 i700 «198 

” 105% 110 102% 107! ae 7 Americas Type Founders (TY).............. 57,382,900 Apr. 1, ig ad _124 125% tp fad 128 
3 = 43% a o> 3 American Type Founders pf.............-.. 6,000,000 Apr. 15, ° 3 115% = 11S 115% 115% me 12% 
joy sit ei ons SS won Bice. ($20) (AWW) 13:200:000 Feb. 13, 1x Q ito 134% 134% is Lag 

Fg 34 ; LY a7% a Son merican Water Works & Electric 1st pf 3,260,060 Feb. 15. ‘27 he bs a il 110 110 ' mM) 

96% a 12% 19 ate aoaee 13 American Whulesale pf. (AWH) pf... 14,026,400 Feb. 15, '27 1% Q a 80 : 170 1K 
_ le Apr. 13 American Woolen Company (WY) ee ~~ ae a ee m% @ ia 100% : oO 
: - can Woolen Company pf........... ++ 40,000,000 July 15, 24 . 105 a 

° 10% Mar. 31 Aaabekann Wri pany pf......... as 10. 00K y 19, 1% 19 > ji. - 

“7 97:3 ting Paper c 4 ..+ 50,000,000 Apr. 15, °27 Py : 19 . Pl) 10 

7 1% iB, % 25% Apr. 7 American W ritin per ctfs. (AW)....... ics 1% Q 4 & - ‘ 12,00 ‘ 

2 hs ’ = fae <. &............ beara = gt 7 52 “ 2,5 "9 
soe 24% 54% 20 42° poe 4 American Zinc, Lead & .. ee eB) os 10, 1008, 700 Apr. 1," ‘ 281 ; oR, 39" Y on 9,000) rr 
¢ BK BIR tl 2° Jan's American Zine, Land & Smelting of ae dione May 1 pF at Nests 
~ 4 Ae aconda Co) ”) Nov. . 2 ® * 

or 40 . mM 46 Feb. 18 Ann Arbor “eR Mining Company ($30) (C).150,000,000 — 2 fe. Se we mM | att % zi) ‘ 
ne : ii 34% ov zon a Ana RS eit seme ae nhc ator 250,000 —.. see, bi a = $7 “6% x47 P sac AY ‘7 
r rcher- eel AOE da ars oe ee = =—se Bo enon a) 48 4 48 H » er 47 

— & FF 198 Mar. 10 Archer-Destele-Bidiané fm) ADD)........ | 200008 Feb. 1. 8t | The ? ti » 

_. - 6 Apr. 13 Armour of Delaware pf. (AMD). - ; beni 200 Feb. 1, '27 % @ 108 . 8 wo” 43 tere 

a ae. ve Abe ta Kmetr Sea UB aac a: Beas ARE ae sti ms 
= ; pansy ‘o, of Illinois, C ; pr. 1, '26 50e + ) Bt 87% 
30 2 1% ~~«18 ae U}_Armour & Go. ot Mlimols pci ne Apr 8 9 10" me ie 
63% + 2 pr. 1 ee ee a pr 1, '27 i% 5 - “ 
0" 101% «118108 48 Ave. 4 Artioom (sh. « i ntedveniaee sow ———___—+_S__ 0 one we A 
a 5 23% 19% 2 oor. 4 Artioom pf...... Apr. 1, '27 The at 22 21% 2 11 
se” oe” sosta a, Feb. 9 Associated ~~ ($10) (ART). a i 19 WO) “ty 24 
7 Mar. - ry Goods ( e 1, '27 25 112 a 
108 101 110 102 ‘eb. wn” ay 43 Associated Dry Goods ist” gi : Feb. 1, '27 83c a ; - 24 . 
47% 32 f 44% “wi, Feb. 19 ~ ae 23 Associated Dry Goods 2d pf 455 Mar. 1, ‘27 114 ~ +4 42% 43 i 700 
140% 1164 172 122 183% Apr. 16 163% pr. 16 Associated Vil ($25) (ADO) scanner : Mar. 1, ‘27 1% © 101 10] 1415 - 3 19,54) 4 
92% 102 wey Apr. 16 99% — 6 Atchison, Topeka & Santa i MN aoa a “os Mar. 25, '2 0c | a lot 106% ; re 
m ‘So "et ‘so’ 42 Jan. 3 ‘om Jan. 5 Atchison, Topeke & Santa Fe pf........... Mar. 1°27 0 724 Qin : 46 % 109 
3 3 2 OJ: hy 3 6 antic Coast Line (AX)............ , Feb. 1, ‘27 9 : a, 178 1824 me - 
117! 31 56% 33% 381% — . mn ey 25 Atlantic, Gulf & West indies @. 8. (AG)... ai: Jan. 10! ‘27 th . oe im «610s 1% 8,000 18 

Vi 951% 128% 97 117% Mar. 1 we 3 ar. 25 Atlantic, Gulf & West Indies S. 8 a) ee 199.512 Feb. 1. ‘21 os 8 8 1791, at: . 2,000 1021 

117% 113% 120 115% 118 Mar.11 1151 a Atlantic Refining, (AFI) S. S. pf...... 14,979,900 Jan. 3, °21 $1.2 ie 4h, 4 ie $300) BD 
65 64 § 62% Jan. 20 5G 2 M: » 1 Atlantic Refining pf. oe ceesessssees in 50,000,000 June 16. °24 ' 32 » R . aM) 5 
90% 97% 102% Apr. 12 ed ped 17 Atlas Powder (sh.) EES 20,000,000 Feb. 1, '27 1% ~ 14183 12 300 4 
21 9% 17% 12% Apr. 7 "T% oo 6 Atlas Powder pf......... A PrP Ee 249,533 Mar. 10, ‘27 $1 Q 17 «117 eg 1), 400 i! 
32% 28 % 10% Jan. 3 -” oe: 14 Atlas Tack (sh.) (AKO) 000200000, L22252 9,000{000 Feb. 1, °27 i“ g 60) ’ ao a4 \ 10 
87% 93 54 61 a 2 a8 4 oe, 22 Austin, Nichols @ Co. (sh.) (ANO)....... . GEAOD acecsece 101 ” 101% 102% 1 100 
oy 12 4 = % Feb. 3 “4 Mar.31 Auto Gales tab.) (AU).-- essenasnes sam | Feb. ‘4 OG N% + % oo 
awn” -¢ uto Sa “a Ss rgaietaaaman epee 3,300,000 F OF C MN 2 - " ) 
- Ye 18 38 Jan. 11 32 Apr. 7 Auto Sales - \ghon”? RE Ea Ree 90.382 *. 1, a 1% Q ra ro on” 3h { 1.300 4 
107 167% Te a : pndecedeeseessasee eeseee 2,886,750 Dec. 24, '26 3 1% oe ow 
116% 107 119% 105 10% Ape. | BALDWIN LOCOMOTIVE (B) pe : — a. a $2 oe 
ot 71 108% % 118 aoe, 2 Baldwin Locomotive pf....... oe ‘1 Pays yeed Jan. 1, °27 3% SA 18 ° es 
* 62% 13% 67% 77% Apr. 13 Baltimore & Ohio (BO)...... Racer eee see 20,000,000 Jan. 1. '27 4 aa 19 » 189% + a ae 
- . ; 9, Apr. 12 Baltimore & Ohio pf........... teeesereeeees 152,314,800 Mar. 1, 27 +2 Q 117 . 2 120 F a) 
1 —~ 74% Apr. 5 Bamberger (L.) & Co. pf. (sh.) (BG)... .. 60,000,000 Mar. 1, '27 1 Q@ 7 e 1 x16 24,300 116 
103 99% 110%, Apr. 16 101% J . Bangor & Aroostook ($20) (BNK). oes . 100,000 << pS 108 co 77 77% a 24, 30K) 116% 
107” 5% = 40 3% Feb. 9 4 Jan 10 Bangor & Aroostook pf..............00... -» 3,860,000 Apr. 1, (27 Te = Q 08% 100% 108% 10% + "ae — 
4% 104 102 ees Les eee ere nee . 3,480,000. Apr. 1, '27 1% Q 110 LF ty 7% 72 at a 
a ™~ . Sy ‘Su pels sf gen. 4 Barnet Leather pf.. SRE AYO 1 oigiono Aug. 15, (20 $1.50 , 10%, 10 0H — " 
ee ee Re | i 3 fom a. Class A ($25) (BDL). i ithe «a & a ce 
; , ; 95, nm art) Spel . S, 321 ’ ; p "951 ‘ 
100 93% 102% 98 107% Mar it mn” 5 4 |e ter ane Inc. "oe. tBY) nee a 4 Apr. i, 97 6214 o fe <0 % 28 23 “yy 10,200 
= ° .. oe SA 100 a AMEE co. dsxteuceconcuane ; 1 : ey : aT mp, 20% - \ > ne 
“oe *29% ry “41% «. asenee 1 100 Feb. 1 Bayuk Cigars peer cateny ele Ppt ry <4 Apr. 15, °27 a a OX, 60 . at 7 : 
52% 60% Feb. i5 52 ‘Apr. 8 Beech Creek Ratiroad ($50) (BCH) saeeest: aan Apr. 15, (27 1% Q » 1444 105% “he ae | «186 
in 113% 114% 114% 119 *% Mor S 114% oo. B _-- wut Packing ao: svnew ~ 6,000,000 Apr. 1, 27 nae 3 *100" , @ 1 1 
: 274 Jan. 7 -Nut Packing pf., Cl Be eas 1110'S Apr. 9, (27 60c 53 41) : 
ae a eae tiga Aik Bg BSS itt ae 
93% 105% 9 iil ; —— em Steel (BS)........... Sola aavar : pr. 1, ‘27 5c | Q i: “116% <a i . 
oe ee 42 28 61 Mar 4 — — 3 Bethlehem Steel 7% 3 oes +s. 180,151,900 July 1, '24 1% . 2 21% 22 : bras, 116% 
pe i 110 104% 41% Jan. 11 34% Mar. 17 Blumenthal (S.) & Co. of. (EM) - 96,669,500 Apr. 1, ‘27 ec =. . 5G 52% 
oe .* t 412” Feb. 1 100% Jan. 20 Bloomingdale Bros, (sh.) (BBL) a ot pens seetees 110% 10% NOK — ¥ — 
™ oe 56% 53% 5 aioe. Sa 53% — 0 Bloomingdale Bros. pf...... — 300,000 ob 9 1 “) a ,” 1,600 110 
=” 4% 9% 4% 8% Apr. 14 ry —_ 5 Bon Ami, Class A (sh.) iM) tere eeeene . 4,000,000 Feb 1, '27 im ra 8 37 1 . 
f 25 yi 56% 50 =Mar. 17 oe” te i wee 9 Ls a ~“ @ ) epeppeeteres peeves a. 31, '27 $1 Q 1% 12 104% «112 + 1% 400 0 
% 28% Jan. 10 2 2 NRE ae" aa a ae pr. 1, ‘19 50c ety 1% 5% Hiv a <4) 
7 sf - * 36% Feb. 23 28% i % aaeny Cons. Mills A (BTY)............ 4,998,600 Oct. 1, °20 1% 9° oh : 7™% t Fe 24 300 ty 
5 MSE eG tars morse a soon May 36. (3 ie er ee ee in ae 
2 *e 4 ~ teel (BMP). OS 64699 eel” 3 22.) pr. 1, 27 The oO — “i 21 21 OM gg - uy 
14 6% 10% 1% sae Feb. 14 20% Feb. 14 British E pire Steel (BMP).........-.. 12°! 90%403.700 2 321 OL 4. 300 
7 Feb mpire Steel A) | er ‘ <7 aide 32 - 
196% 120% 1 al wan Feb 15 pe Apr. € British Empire Steet ist vf. ee 8,032,100 Feb. 1, '24 1% Ms oa rg —— 31 
a 70% Jan. 2 # Feb. 11 Brooklyn Edison (BE). -<--.- 02.00 “10 So Sivan < 20%, “3 site 
7 5 4 : : rooklyn-Manhattan Transit (sh.) (BMT).. + ORE os Mar. 1, ‘27 9 : I 1 1 .* 
— 73% 68 95% ron 1G jg a : Brooklyn-Manhattan Transit >.) ie 768,920 Apr. 15, 27 $1 5 es 8 Mile 15844 + "x ; tue ; 
oa £ Zt * emt ow, Apr. 4 Brooklyn Union Gas (sh.) ( : 246500 Apr. 15. 2781.50 Qo 7% = % seu0 | Gass 
111 107 116% ‘Apr. 7 108 Feb. Brown Shoe (sh.) (BW).. 510,206 = Apr. 1, '27 $i Go 90s 86% 86 86% i ‘, 6% 
24 39% 24% 38% Jan. 10 Rt eb. aa nn a ............. mcioeiad 252,000 Mar. 1, ‘27 Bik 2 BUS 95% oi, Oni. “a _ 800 BL, 
1087 18% 8% 15% Jan. 7 7 aa 21 Brunswick-Balke-Collender ish.) (Ue ees ee re. 1, '27 x 8 1% 28 31 a T a 
7 65 35 30” Feb. 9 a” aan 25 Brunswick Terminal & Railroad Sg ee EE THe ; 32 D 5 — . oe in 
+ 40 - uae £ = > a + epee 7,000,000... + 5s a = 1,000,303 
98% 87% 70 115 Mar. 10 30% Jan. 8 Buffalo & Susquehanna pf oseccercce 3,000,000 Dec. 30, '25 y % 14% 11% i2 ti THe ad 
136 92 Hr o 110 Mar.10 103. Feb. 9 Buffalo, Rochester & Weegee 3. + ,4.000,000 - Dec. 20, (26 ae 5 sa 47 +2 , ie 
7 5 121 125% Jan.20 94% Mar. 18 Buffalo, Rochester & Pittsburgh pf... 10,500,000 Feb. 11, '27 ;. os 40 *41 , ’ 
117 118 ? 28% Jan. 1% 16% Mar. 18 Burns Brothers, Class A (sh.) (BB)........ 6,000,000 Feb. 11, '27 SA on 98 + 3 4 ut 
91 117% «117% 117 Apr. 5-115, Mar. 19 Burns Brothers, Class B (sh.)............... 97,365 Feb. 15, '27 $2.50 Q 102 "100% ‘i =a 
-_mTrTs fi 423 ee: paths? Reb. 15. 92t Se Qa” cn Sr 

- : = aa 97% Apr = 90 a> capa alae tert bake . * ‘eb. 1, ‘27 1% =t'4 26 91 23 = i , ~ ly, 
io 14% 34% 16% 44% Mar. 17 er. 2 Burroughs Adding Machine (sh.) (BGH).... 3,000,000 Apr. 1, 27 1% 3 oS "¢ ‘se 11s eas ” 
103 +A 93 86 97% Mar. 21 a Jan. 5 Bush Terminal! (sh.) (BH) A ).... 1,000,000 Mar. 31, '27 ie bv 95% #4), 94% ne 4 

Be 0% 115) Apr. 11 108% Jan s§ Bush Terminal deb, (BHD)... -....--.. * eae enaasess — 6S 93% 9% + % ta 
11% J 7 73 : erminal Buildi wn)" Fe00, Apr. 15, ‘27 96" 8g 3944 9 
24% o% 164 1744 4% en ‘ 3a, o-- B pute Lopper & Zinc ng (BHD) .. —— tae. 1 37 i* g a or 0G on i? ——- 0 
2 * 61% Feb. 15 Oe Jan. utte & Superior ($10 +oaeng ooo Saree Dec. 24, ’ Oe 4 - 113} 114 . 
100” F=f 44% 28 és Mar. 30 on ey 3 - Butterick dh ‘pcK). a ee on on 2,901,970 =Mar. 3 ro SOc = Mg 4 3% = “a 
5% 102% 99% 109 Feb. 8 108 _ 3 Byers (A. M.) Co. (sh.) (ABY)........... . 15,799,200 Dec. 1, '26 ° Q 9 9% 9 9 6: 400 1% 
: a 53 Apr. 9 66 Jan 4 Byers (A. M.) pf...... CIE ERY OY ee ‘ 29 ie 8 6% 57% ‘oxy » 2 10% 
Jan. 2 By-Products Coke (sh.) (BYC).............. 6,851,200 Feb. 1, '27 1% Q Loris 6s “Gy 2800 0) 
3% 23% 74% 66% 70) = Jan. 5 comers ress neesseestwnmncesarasae vad 189,981 Mar. 21, ‘27 50c |= Q 84% "aS 108 + 1% 160 — 
4 1 38% = 12% Jan. 18 og Apr. 16 pac ni ag mo PACKING G (sh.) (CFF) 770,005 M o mm & 83% ~ 4,700 
o 2% an. 17 % etroleum i > ar. 15, ‘27 5 . =~ ay : 
pth ¢ 73% 556 @@ §86Feb 24 eae —_ R . Callahan Zinc & Lead ‘ If cap) eee 49,533,100 Mar. 1 27 ie Q 522 63 62 63% + % : ome 
% 4 18% 13% 16% Jan. 20 4% Apr. 13 Calumet & Arizona, ($10) (CMM)............ 7,233,550 Dec. 30, '20 = - “a os 254 24 — 1% ies |e 
152% «1361 49 3216 46% Apr. 3 a" 2 4 Calumet & Hecla ($25) (CAH) te ‘i! g'497'570 Mar. 21,27 $1.50 —< 1% 1% 1% 1% ; 2 100 25% 
87 as os a jo 3 ; ae ae 2, e. *, (sh.) (DRY) 49,860,725 Mar. 15, '27 50 is = ae - 2300 aan 
. = 20 oo lCU Ce Cee 6 eee eee 200.408; Apr. 15,27 Te CO QtiC«ABLL i 18Ksi<‘ HCY —— 
°° “- ne - 5% Plui100 3% Jan. 4 Canada Southern (CSA) SEE REISS EI 0,000,000 Apr. 1, 27 % 3G «184 (18 43% 45% + 1% e300 a8 
6a% Fe ott ed 102%, Mar. 8 984. Feb. 4 Carolina, Clinchfield 4 Ohio (GCL)......... 5,000,000 Feb. 1, '27 1% SA 0 aa 183% 184 - = 1'200 4 
ore 8st)” dat” Sanaa di * Tan. 27 Gace (i 1) Threshing Mach stamped: ....:. '8, eee fer. 8 Oe te Qo. - 7 os — M% - o 
; Jan. 12 111 Feb. 2 - i. reshing Machi ‘ : pr. 10, °27 $1.25 ) 5 Fe 
. ee 33% 28% 31 A eb. 28 Case (J. I.) Thresh ne (CTM)...... 13,000,000 Q 102 10 1 ) 89 
ae : ; 2 - ft sshing Machi en. Apr. 1, ‘27 $1.50 5 01 102 + 1% 
a 107 106% «4100 Apr % | dont Gel die tek Oe eee 13,000,000 F Q 167 169% — 70 
; 1 000, Apr. 1, 166 16 = 

e 8% 1 10% Mar. os re Jan. un Central Alloy etn a (CES). Wee eae aia Sina 1,320,825 Apr. 10: K im 8 sia 113% 1 1,900 16 

" entra Sadited eeeuioanso.. * eeeeeneaken § iz Apr. ‘ . 25% 31 25% ‘ errs 
er certificates eee cceccereersecs 31,220,000 oe lal 1% Q 107% 107% 107% +3 oa 1% by = 28 

‘ ¢ HY 

. % %% es 300 10 
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24 Century Ribbon ae 1, 
20 erro de Pasco Copper (sh.) (CDP) 1,122,842 Feb 1, 
° Certain-teed Products (sh.) (CRT) Apr i 
1 ertain-teed Products Ist pf ° 4 Apr } 
12 Certain-teed Products 2d pf 2,675,000 Apr l, 
6 Chandler-Cleveland Motors (sh.) (CHM) 
25  Chandler-Cleveland pf. (sh.)... Apr 1, ‘27 
25 Chesapeake & Ohio (CO) 117,207 Apr 1 27 
~ hesapeake & Ohio pf 1,80 Jan. by ae 
> r ae & Alton (ALT) 18,193 
hicago & Alton pf 15,504,000 Jan 16 11 
1 b aL & Alton certificates of deposit 1,346,210) 
t ago & Alton pf. certificates 989,000 
10 Chicag & Eastern Illinois (CE) 18 5 
Li Chicago & Eastern Illinois pf 22,0. = - 
6 Chicago Great Western (GW) 45,246,900 Feb. 15, °10 
7 Chicago Great Western pf . 47,171,100 July 15, 12 
24 Chicago, Ind. & Louisville pf. (CIL) 5,000 000 Jan. Wi, "27 
4 hicago, Milwaukee & St. Paul (ST) 31,775,800 Sep 1 17 
Chicago, Milwaukee & St. Paul pf 3 Se; 1, "17 
4 Chicago, Milwaukee & St. Paul certificates s 
; hicago, Milwaukee & St. Paul pf. ctfs. 8 
27 Chicago & Northwestern (NW) Be Dec. 31, ‘26 
3 Chicago & Northwestern pf 2 Dec. 31 26 
3 r azo Pneumatic Tool (CGG) 1 Aj 2 26 
4 Chicago, Rock Isiand & Pacific (RI) 7 Mar. 31, ‘27 
4 ct azo, Rock Island & Pacific 7% pf Dec 3 2 
28 Chicag Rock Island & Pacific 6% pf Dec P 
Chicago, St. Paul, Minn. & Omaha (OM) Aug 
Chicago, St. Paul, Minn. & Omaha pf De« 
1 hicago Yellow Cab (sh.) (TXY) Mar 
1 hilds Company (sh.) (CDI) Mar 
3 Chile Copper $25) (CHL) 1 Mar 
*h Copper ($5) (CY>) Se} 0, 
Christie-Brown (sh.) (CHH) Fet ! 
28 Chrysler Corporation (sh.) (CRY) Apr ! ‘ 
Chrysler Corporation pf. (sh.) 7 Al 1, “28 
25 City Investing (CNV) a 6,000,000 Ay l a 
0” 6 Stores, Class A (sh.) (CST) 80,796 
, Cc D Gein 20+ 163,318 
22 ‘ ( C. & St. Louis (CC) 45,271,100 Ay 20, *27 
4 C., C. & St. Louis pf Apr. 20, "4 
28 & Pittsburgh ($50) (PTT) Mar 1, 
eveland & Pittsburgh special ($50) t 
17 Cluett, Peabody & Co. (sh.) (CLU) 
6 Cluett, Peabody & Co. pf 6000) ame 
4 a-( la ish.) (KO) < TO OO 
1 r-Cola International (KOC) ° 251,000 
4 ( ns & Aikman Company (sh.) (CK) 423 582 
4 Collins & Aikman Company pf 1, S209 
4 Colorado Fuel & Iron (CF) 84,235,500 
t Colorado Fuel & Iron pf 2,000, 000 
3 Colorado & Southern (CX) 31,000 tums 
4 Colorado & Southern Ist pf 8,500,000 
14 Colorado & Southern 2d pf e 8,500,000 
! Columbia Gas & Electric (sh.) (CG) 9, 332 
24 Columbia Gas & Electric pf new 
25 Columbia Gas & Electric pf 
3 Columbian Carbon (sh.) (CBN) 
1 Commercial Credit (sh.) (CMO) 680 000 
28 Commercial Credit pf . AULLALLL 
1 Commercial Credit ist pf 8,000.00 
Commercial Credit pf. FB ($25) wteawe 4,000, Utne 
ommercial Investment Trust (sh.) (CIT).. 442,000 
fi Commercial Investment Trust 64% pf 7 tithes 
28 Commercial Investment 7% p 5, B20.Me 
; Commercial Solvents, Class B (sh.) (CSV) 103,861 
2ti Congoleum-Nairn, Inc. (sh.) (COG) 1,641,026 
27 Congress Cigar (CNG) ° Bia 
1 Conley Tin Foil (sh.) ((CLY) stamped 171,866 
11 Connecticut Railway & Lighting (CRW) 8,977,200 
24 Consolidated Cigar (sh.) (CGR) . Ql mm 
27 Consolidated Cigar pf s ‘ a 4,000,000 
4 Consolidated Distributors (sh.) (DIS) 381,437 
9 Consolidated Gas (sh.) (G) : 3,600,000 
18 msolidated Gas pf. (sh.) xen won 1, 167,296 
6 Consolidated R. R. of Cuba pf. (CCU) 39,848,800 
4 Consolidated Textile (sh.») (CTX)...... 308,121 
1 Continental Baking A (sh.) (CI) 291.812 
1 Continental Baking B (sh.) ix 2,000,000 
1 Continental Baking pf 51,888,900 
% Continental Can (sh.) (CH) 000,000 
17 Continental Can pf. Sika 5,293,000 
27 Continental Insurance Company ($25) (CIS) 10,000,000 
27 Continental Motors (sh.) (CMR) 1,760,845 
1 Corn Products Refining Co. ($25) (CFG) 53,250,000 
11 Corn Products Refining Co. pf 00,000 
; Coty Inc ish.) (COT) ° P 309,300 
7 ( wn Willamette Ist pf. (sh.) (CWM) 200,000 
16 Crex Carpet Company (CRX)... 2,998 900 
4 Crucible Steel Company (XA) 000,000 
18 Crucible Steel Company pf 000,000 
2 Cuba Cane Sugar (sh.) (CS) 500,000 : 
5 Cuba Cane Sugar pf e 50,000,000 Apr 7. ae 
2 Cuba Company (sh.) (CUB) 640,000 Mar » “ae 
i1 Cuba Railroad pf. (CBR)... ‘ 10,000,000 Feb 4, °27 
6 Cuban American Sugar ($10) (CSU) 10,000,000 Apr .. 
31 Cuban American Sugar p eece 7,895,800 Apr 3 ‘ae 
1 Cuban Dominican Sugar (sh.) (DMS) 277,833 
8 Cudahy Packing ($50) (CUX) 21,249,500 
4 Cushman's Sons ish.) (CHS) 100,240 
5 Cushman’s 7% pf ° 2,684,800 




















25 Cushman's 8% pf ° . 27,694 
Ww Cuyamel Fruit (sh.) (CDF) 300,000 
24 DAVISON CHEMICAL (sh.) (D) 310,000 
3 Deere & Co. pf. (DER) ‘ 37 828,500 
15 De Beers Con. M. (sh.) (DB) 
28 Delaware & Hudson (DH)... 
27 Delaware, Lack. & Western ($50) (DL) 
7 Denver & Rio Grande Western pf. (DGR) 
21 Detroit Edison (DTE) : 34,00 
15 Detroit & Mackinac pf . 950,000 
22 Devoe & Raynolds A (sh.) (DRSA) 95,000 
6 » & Raynolds ist pf. (DRS) 

t United Railway (DU) 
28 nd Match (DN) ean 
od I Brothers, Class A (sh.) (DEE) 
ww I Brothers pf. (sh.) Y 
14 Dome Mines ish.) «(DO) w 1,000,000 
3 Douglas-Pectin (sh.) (DOU) . 300,000 
2 Duluth, Soutt’ Shore & Atlantic (DS) 12,000,000 
23 Duluth, South Shore & Atlantic pf... , 10,000,000 
2 Du Pont de Nemours & Co. (sh.) (DD) 2,661,658 
5 Du Pont de Nemours & Co. deb. 6%... 79,521,200 
2 Duquesne Light Ist pf., Series A (DQ) 30,000,000 
1} Durham Hosiery ($50) (DHO) ¥ ‘ 3.750.000 

D 


rham Hosiery pf 

























3.000000 










28 STMAN KODAK (sh.) (EK) 

10 Eastman Kodak pf e . 

21 Eaton Axle & Spring (sh.) (ENX) 

3 Eisenlohr (Otto) & Bros. ($25) (EIS) : 

10 Eisenlohr (Otto) & Bros. pf. Apr. 1, 
13 Auto Lite (sh.) (ELMO) Apr 1, 
2 tjoat (sh.) (ELB) . . 

27 Power & Light ctfs. (sh.) (EL). 

28 & L. pf. allot. ctfs., 49% pd. (sh.) Apr 1, 
8 & L. pf. allot. ctfs., full paid (sh.) Apr :. 
21 Power & Light pf. (sh.) ntaheda Apr 1 
12 Electric Refrigeration (sh.) (EFN) Feb. 21, 
S Electric Storage Battery (sh.) (EG) ° Apr 1, 
13 Elk Horn Coal (sh.) (EH) . cove 240,000 Sep. ll, 
7 Elk Horn Coal pf. ($50) shee . - 6,600,000 June 11, 
4 Emerson Brantingham A (sh.) (EGM) see 91,971 ° ee 
! Emerson Brantingham B (sh.).. iseceee 1 : 

1 Emporium Corporation (sh.) (EMP). 258, Mar. 24, 

28 Endicott-Johnson ($50) (EJ)...... A 20,268,000 Apr 1 

_5 Endicott-Johnson pf ore ee eee re 11,850,000 Apr 1, 
11 2 Public Service (sh.) (EPU) 778.829 ° 

8 > Public Service pf. (sh.)........... 307.563 Apr. 1, 
’ Office Building pf. (EQ).......... 4.219.800 Apr. 1, 
3 ° ‘ nacgnasiwad ennhe 114,346,700 Seme<a 
4 pt 47,904,400 Apr. 9, 
‘ 2d pf ‘ rT 16,000,000 ones 

13 & Pittsburgh ($50) (BP).........-c-e0. 2,000,000 Mar. 10, 
3 Steam Shovel ($5) (ERY). 2,000,000 Mar. 1, 
6 ie Steam Shovel pf...... cae 3,000,000 Mar. 1, 
25 Eureka Vacuum Cleaner (sh.) (EU) 262,500 Feb. 1, 
25 Exchange Buffet (sh.) (EXY)....... 250,900 Jan. 30, 
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Stock Transactions—New York Stock Exchange—Continued 











Week's Range 



























































































————- ——- -----—— Yearly Price Ranges.— ————_——_—_, Amount - Last Dividend Mor Sat., Wed., 
1925. 1926, ——————1927 Range. ——, STOCKS Capital Date Per Pe Apr. 11 Apr. 16. Week's Weel Apr. 20. 
High. Low. High. law. High. Date. Low. Date. (and ticker abbreviations) Stock Listed. Paid Cent. riod. Firs Hreh Low. Last. Cn'ge. Sales Close. 
4% 2% 3% 2 8 Mar. 30 3% Feb. & FAIRBANKS COMPANY ($25) (FI).......... 1,500,000 ea a4 
we ‘a ba oe 12 Mar. 28 3 Feb. 18 Websaes Comme WE. 20s 20sc0ccacecescccces 2,000,000 ° *12 
54% 32% 59% 37% 42% Jan. 22 38% Feb. 11 Fairbanks, Morse & Co. (sh.) (FKM)........ 368,977 Mar. 31, '27 75 Q 4 41 40% Hy 2,10) 40% 
110% 106% 115 106% 112 Mar. 2 107% Feb. 7 Fairbanks, Morse & Co. pf............6++++- 7,529,400 Mar 1, °27 1% & 110% oa 1g 
114% 90% 127% 103% ##$=$|.}114% Feb. 24 105% Mar.30 Famous Players-Lasky (sh.) (FF)........... 573,263 Apr. 1,-'27 2 Q 107 19% «=H + %&% “mM =o 108 
103% 124% 115 124% Jan. 12 117 Apr. 8 Famous Piayers-Lasky pf................ .. 7,744,800 Feb. 1, '27 $2 Q is 119% 118 x110% + 4% Th k 
37% 26 47% 28 44% Apr. 14 37% Jan.17 Federal Light & Traction OE ae 6,201 ,630 Apr. 1, '27 135 4414 42 44% + 2% 1.RiM) 42% 
8 86 % Mar. 31 91% Feb. 23 Federal Light & Traction pf. (sh.)........... 39,374 Mar. 1, ‘27 1% ra ' 97 M5 7 + ly mm “a 
9543 15% 111% 41 120 Mar. 12 ») Feb. 9 Federal Mining & Smelting Fs) ease peeie 6,000,000 Jan. 15, "¢ 1% i4 1i4 114 114 + 2 TD 116% 
99% 40% 105 61 97 Mar. 12 75% Jan. 28 Federal Mining & Smelting pf........:...... 12,000,000 15, "2 i% Q M4 95 4 94% — & 1.00 Wiig 
ee ° 34% 23 30% Jan. 10 % Mar.24 Federal Motor Truck (sh.) (FMT)........... 420,250 2 20x Q t t 24% 24 1% 1m 25% 
és ad a ae 107% Apr. 4 93% Mar. 10 Fidelity-Phenix Life Insurance ($25) @Px). 10,000,000 $2 SA 1 104 10451 1h, 7 RIM) 
17% 12 21% 14 i4 Feb. 25 12 Jan. 21 Fifth Avenue Bus temp. ctfs. (sh.) (FV)....  .....«+- 16 Q 12) 
110 100 107 96 103 Mar. 4 Jan. 12 First National Pictures ist pf. (FNP)...... 2,425,000 2 Q 01 11 11 + 1 100 “a 
384 49% é 30 «Feb. 7 23% Mar.23 #£4First National Stores (sh.) (FST)........... 595,000 37% Q 24% 24% 24 24 4 1.400 2 
28% 10} 26% 14% 19% Mar. 14 16 Jan. 24 Fisk Rubber (GR.) (PTR)... .cccccedisoscccce 825,234 Tx 8% 18% 18 18\, — k 7,400 19% 
+ 84% 16% Apr. 5 81 Se ae EE BI BEE Gio vcce cece cccnccesesccceces 17,861,000 1% Q 8T% 87% BG, XM, + & 1100 88% 
107 94 100% Mar. 7 97 Jan. 24 a ee OO, GE, ons cnecccccescccece 995,900 1% Q ” wy ww rt) 1 Th 100 
re.) 5: 56 32% 55% Apr. 16 46% Feb. 1 Fleischmann Company (sh.) (F) 4,500,000 Tic Q 4 it Tv +° 15 500 4 
183% wy 179% 73% 88% Apr. 1 = Foundation Company (sh.) om. 100,000 $2 Q 84 8 S4 8 %, 130 83 
85 a) 55% 74% Jan. 6 - Fox Film A (sh.) a” ° 400,000 $1 a) 8 ils ni% High + 3% $1,400 8 
106 101% =6108% 1 114% Feb. 14 17 Franklin Simon pf. (FIS). eeeeee 4,000,000 13, Q 2 113 112% 11:5 + 1% “) ae 
24% 36 19% 74% Apr. 9 3 Freeport-Texas (sh.) (FT)....-..-.--++--+++ 729,582 50¢ Q 4 74% U3% xiTh% ie 238 DK) 65% 
28% 42 255% 6% Apr. 16 3 GABRIEL SNUBBER A (sh.) (GRRA) 874 Q bi} 31% Bile + , $5, bon S7u% 
16% 9% 114% Mar. 2 27. Gardner Motors (sh.) (GRD)...............- 1 10% 108, uy o'=Me Ww 
4414 55% 39 uM Feb. 24 3 General American Tank Car = ) ane 1% SA 48 “ he mm iS\, 
104 99% 109 Mar. 14 1 General American Tank Car Co. pt. 1% Q 8 tO ; 
70 42 94% 5O 96: Mar. 2 General Asphalt (AS). ‘ 8 rm) Rly 
109 86% 140% 94% 144% Mar. 2 120 Jan. 25 General Asphalt pf........ Mar. 1, 27 1% Q 
140 118 1 107 125 Jan. 21 118% Apr. 5 General Baking pf. (sh.) (GGPR). ae oe Mar. 18, '27 $2 Q TD) , 
591, 46 535% Jan. 15 52 Jan.26 General Cigar Company (sh.) (GY).......... 2,576 Feb. 1, '27 $1 Q 4700 xv 
11% 386105 109 121 Apr. 1 116 Jan. 5 ##General Cigar Company pf.................-+ 5,000,000 Mar. 1, ’27 1X Q : 
116 104 118% 100% $117 £Mar. 19 16 Jan. 11 General Cigar Company deb. Mies cvaded eves 2,275,200 Apr. 1, °37 1% Q pa 
95% 79 93% Apr. 13 81 Jan. 27 General Electric (sh.) (GL).............-+++. 7,211,484 Jan. 28, ‘27 75 Q 88 142.600 92% 
11% 10% 11% 11 11% Jan. 5 11% Jan. 3 General Electric special ($10)................ 42,932,480 Jan. 28, °27 15« Q . 6,200 11% 
61% E 47% Feb. 25 34 Apr. 1 General Gas & Electric A. (Del.) (sh.) (CGS) 325,079 Apr. 1, ’27 37% Q “ 5400) 41 
Ye 43% Feb. 25 35% Apr. 1 General Gas & Electric, Class B (sh.)........ 204.066 aa Ww) . 
110 110 113 105% 115% Jan. 28 113% Mar. 22 General Gas & Electric 8% pf. A (sh.)...... 62,601 Apr :; a Q a pak 
92% Mar. 29 Jan. 13 General Gas & Electric 7% pf. B. (sh.)...... 43,399 Apr. 1, °27 Q 100 
100 99 100 95 107% Jan. 24 1 Jan. 3 General Gas & Electric 7% pf. A (sh.)...... 40,000 ae Soe s) ie 
173% 137% 186% Apr. 16 145% Jan. 25 General Motors (sh.) (GM).............00006 8,697,910 Mar. 12, '27 Q s 397,100 17% 
99 90 99 105 Feb. 21 Feb. 18 SINE DROND Diss dccevccccaccccceccevcesse 1,815,000 Feb. 1, °2% Q fe 
% 88% 105 98% 10 Jan. 3 104 Mar. 7 General Motors 6% oe CAE LE RTS 2,733,600 Feb. 1, '27 Q i 10 : 
115 122% 113% 122 Jan. 7 118% Mar. 9 General Motors 7% pf.......-...-sseeeseeeees 130,295,500 Feb. 1, ‘27 Q $300) 120 
4% 45% 51 58% Feb. 9 54% Apr. 11 General Outdoor ) og A (sh.) (GVZA 125,000 Feb. 15, °27 Q ? aw 
34 % 39% 265% 5% Mar. 2 37 Jan. 18 Gen. Outdoor Adv. vot. tr. ctfs. (sh. GVa0r) 642,368 Apr. 15, '27 Q 9 7.900 39 
93% 60% 120% Apr. 6 82% Jan. 14 General Railway Signal i) (GRS) 325,000 Apr. 1, '27 Q 16,900) 114% 
105% 90% 105 103 107 Mar. 19 Jan. 5 General Railway Signal pf...............-.-- 2,575,900 Apr. 1, ‘27 Q 0) 
58% 49 49 36 52 4«=6Apr. 6 Jan. 14 General Refractories ch TO Sry 225,000 Apr. 15, ’27 7x Q 1 4M) 
83 47 78% 41% 49% Apr. 11 37% Mar.24 Gimbel Brothers (sh.) (GI)................-- 622,500 : 47 26,800 ra 
114% 102% #2111% #&«© 100 105 Apr. 13 90% Mar.18 -Gimbel Brothers pf.................cesee-e0. 21,000,000 Feb. 1, °27 1% ow 
26% 12% 25% 15% 22 Mar. 10 18% Jan. 26 Glidden Company ‘eh. ) cktecveccseduae 400,000 Apr. 1, '27 50< Q 1% 7 R00) 19% 
*- .* .* .- 94 Mar 90 Mar. 3 Glidden Company prior pf................-+.+- 7,192,200 Apr a oe 1% Q 470) 93% 
zt ee 118% Mar. 15 116% Jan. 26 Gold & Stock Telegragh ls 5,000,000 Apr 1, '27 1% Q ae 
5 37 56% 41% 52% Apr. 14 42 Mar. 9 Gold Dust GR.) (GEE). ...02.sccccccccccces -» $811,5 0,200 nay 
74% 36% 70% 39% 58% Mar. 3 42% Jan. 3 Goodrich (B. F.) (sh.) (GR)......-.....---+- 601,710 Mar. 1, ‘27 $1 10,700 iy 
92 100 94% 100% Mar. 14 95 Jan. 3 Goodrich (B. F.) Company pf............... 36,284,000 Apr. 1, '27 1% Q . Om 100% 
114% 86! 109% 111% Apr. 4 % Jan. 27 Goodyear Tire & Rubber pf. (GOR).......... 62,083,900 Jan. 15, '27 1% 2) x 100 10814 
103 109 14% 109% Apr. 12 105 Jan. 7 Goodyear Tire & Rubber prior pf............ 15,000,000 Apr. 1, °27 1% TD Re: 
42 39 6944 33% 67% Mar.25¢ 57% Jan. 12 Gotham Silk Hosiery (sh.) (GHM)........... 160,000 Mar. 31, '27 6214 Q 1M) 
- + 68% 47% 67% Feb. 24 5 Jan. 12 Gotham Silk Hosiery, new............-....-- 94,793 Mar. 31, ‘27 62% Q 66% 900 
es aa “e es 108% Apr. 9 104 Jan. 26 Gotham Silk Hosiery pf.............-++---++- 5,000.00" 9 1,400 
23 18% 21% 8 9% Jan. 13 8 Mar.18 Gould Coupler, Class k (sh.) (GUCA)........ 175,000 Sep. 15, '26 50c & 00) ‘ 
ne 13 36% 16% 38% Feb. 24 31% Jan. 27 Granby Consolidated (GB)..................- 34,766,800 May i, ‘19 1% 70M) 37% 
60 84% 68% 91% Feb. 18 79% Jan. 4 Great Northern pf. (GQ).......-....0--++++: 249,639,150 Feb. 1, '27 2% SA x 6,800 87 
*: -* *: ys 87% Apr. 8 5% Mar.28 Great Northern pf. ctfs..................005- 39,989,600 8 123 
40% 25 27% 18 234% Feb. 3 19% Jan.13 Great Northern ctfs. for ore prop. >) (OR) 1,500,000 Dec. 28, '26 15¢ 2 +400 21% 
113% 91 113% 89 119% Feb. 28 109 «Jan. 26 Great Western Sugar ($25) (GWS)......... 15,000,000 Apr. 1, °27 $2 Q 15,0KM) 11% 
115% 107 118% 108% 121% Jan. 17 116% Feb. 26 Great Western Sugar pf................+2065 15 Apr. 1, '27 1% Q oT) i 
76% 5 es ee 84 Mar. 15 80 Feb. 16 Green Bay & Western P(GN) RIESE AE iad 2.2 000 Feb. 7, '27 $5 oa 
19% 11% 34% 9% 40 = Mar. 11 29% Jan. 27 Greene-Cananea (GNP) ............- : : 11,800 44% 
6% 3% 10% 5% 10 Jan. 4 8 Jan. 25 ##Guantanamo Sugar (sh.) (GS). . 3 4M) 
-° =* 95% 8% Wi Apr. 14 95% Jan. 24 Guantanamo Sugar pf........ Apr. 1, '27 $2 Q 100 
36% 23 41% 25% 68% Apr. 5 35% Jan. 6 Gulf, Mobile & Northern (GU) ‘ ; ‘ 18,11") 4% 
109% 891% 108% 95 111% Mar.12 105 Jan.14 Gulf, Mobile & Northern pf.................+- 494, Apr. 1, '27 1% Q Perms BTA 
85% 67% 93% 51% 64 Feb. 28 Se es SG BE BNO Biv cccntccccccccccccssase 5 Apr. 1, '27 1% Q 1100 724 
107% 101% 108% 100 108% Mar. 12 99% Jan. 7 Gulf States Steel Ist pf...................-.- Apr. 1, '27 i% Q 4 mr 10414 
es 264% Apr. 2 23% Apr. 8 HACKENSACK WATER ($25) (HWA) Dec 1, '26 7 SA 
eh 26 Feb. 25 25% Apr. 9 Hackensack Water pf. ($25)....... Dec 1, 87% SA HY 
- “a. ——- +s 25% Mar. 9 Hackensack Water pf. A_ ($25)........... ° Mar 3 43% Q 
89 42% 60% 45 56 Jan. 31 Hanna (M. A.) Ist t GE June 30, '2 i% mM 
+- *- 28% 26 25 Jan. 22 Hartman Corporation, Class A (sh.) (HRT).. . Mar. 1, '27 Fi Q i) y 
. +* 30 24% 23% Feb. 9 Hartman Corporation B...............--.++++ 396°927 Mar. 1, '27 2% Stk 17M ONY, 
ee 31% 30 2 Feb. 23 Havana Electric a> 8 (sh.) ° . 2 CD 
° + 80 = Mar. 21 Havana Electric pf. (alt.)..........ce.ceeeeee 50, Mar. 1, ‘27 $3 SA x 200 
491% 30 4 17% 15% Feb. 15 Hayes Wheel (sh.) (HJ)...... ¥ Dec. 15, '26 7h Hi 1M 26% 
106 100 107 100 Oe ee ED OE nn ase kacesoapesss-se 5, Mar. 15, '27 1% Q Tr 4/4 
77% 5 68 76% Jan. 14 Helme (George W.) Company ($25) (GH).... 6,000,000 Apr. 1, '27 7 Q “ 
115 114% 116% 115 118% Jan. 11 Helme (George W.) Company pf............. 4,000,000 Apr 1, °27 1% Q 
138 134 147 200 Jan. 5 BUOOMOS WHO COBO Div oo. 0.0.050050 ceccwess cos 11,000,000 Mar. 31, ‘27 2 Q L4H 2n0 240 +15 1 
48% 27 3514 17 22 Jan. 31 #%Hoe (R.) Company, Class A (sh.) (HOO).. 80,000 Oct. 15, °25 $1 9 a0 “4 at) iD My 2814 
50 43 47% 60 Jan. 25 Homestake Mining (HM)...............-..55 25,116,000 Mar. 25, ‘27 Oc M iz iis G2 un 
47% 34% 48% 40 43% Jan. 3 Household Products (sh.) (HOU)..... aenous< 575,000 Mar. 1, °27 87a 2 4195 49'4 48%, 48%, “% 1 «MMe 49 
59 72 BOM 60% Jan. 11 BEOMSCG OR CED). cc cccccccccccccsescccesces 25,000,000 ‘ 2 108 m1 107 +4 TM) 114% 
31% 16% 45 27 37% Feb. 14 Howe Sound (eh.) (HW) ..c..cccccceccccscs 468,516 Apr. 15 7 . - 3, 38 20% + 1% > 7TH 404 
3834 21% 41% 35 40% Jan $ Hudson & Manhattan (HU)..............-4-- 28,243,800 Dec L. 144 SA ‘ iM 1K 72% — 3% MY IMM) bg 
2 64% 67% 7 Jan. G Hudson & Manhattan pf...............-00005 4,195,000 Feb. 15, °27 2% SA N4 S43 Ris R45 - % mM) KI%® 
139% 33% + 123% 40% 48% Jan. 24 Hudson Motor Car (sh.) (HMT)............. 1,596,660 Apr. 1, '27 7 Q 72% 7H 72% 74% + 1% 14,200 T9% 
31 14% 17 20% Mar. 31 Hupp Motor Car ($10) (HUP)............... 10,051,899 Feb, 1, ‘27 5 2 21%, 21 x214% + % » om) 1915 
125% 11 131 113% 223% Jam. 10 TRAANMOIG CENTRAL. (81s)... 2. cccccccccsess 129,648,500 Mar. 1, ‘27 1% Q 1304 1284 129% &, +408 121% 
125% 112% 129% 115% 120% Jan. 12 EE RET SI ery 24,794,600 Mar. 1, ‘27 3 SA 2R 128, 128) 128% 1 we 
78 75 78 79 = Jan. 31 Illinois Central leased lines (ILLL)........- 10,000,000 Jan. 1, ‘27 2 SA RNG 
41% 13% 34 19% 21% Mar.31 Independent Oil & Gas (sh.) (1X)....... saan 500,000 Apr. 18, 27 Da ) don, oo o” % 70000 wy 
24 13 24% 15 12 Mar. 30 Indian Motocycle (sh.) (IMY)............+++- * 100,000 Mar. 1, ‘27 Bik 4 18% 14, 18 + 3% ume 
83 100 95 92 Jam. 17 indian Motocycle pl... .....ccccccccscess 1,000,000 Apr. 1, ‘27 1% Q 92 J 
14% Ay 13% ™ 7% Jan. 29. Indian Refining ($10) 3,283,960 Dec. 15, °20 50: 9 a aK O% 400 W% 
12 6 12% 7% Jan. 12 Indian Refining certificates 4,546,490 s 94, x! 9 m 8, 
110 77 104 ) 102 Feb. 14 Indian Refining pf......... oe 2,296,400 Dec. 15, "2i 1% 108 108 108 108 + 3 tn 1 
10T% 77 105 y 92 Jan. 10 Ingersoll Rand (IR).. i . 1,000,000 Mar. 1, '27 $1 Q 93° 12% 
#105 *105 *105 *102 oseccccs Ingersoll Rand pf... 2 525,500 Jan 8, °37 3 SA 1K 
34 43% 34% 41 Feb. 15 Inland Steel (sh.) (II - 1,182,799 Mar. 1 7 62 444, 12% 14% +1 mM) 17% 
312 104% 115 108% 11 Jan. 3 Inland Steel pf... ...-ccesree - 10,000,000 Apr 1, °27 1% 2 5 
32 22% 28% 18% Apr. 14 Inspiration Consolidated Copper S). 23,639,340 Apr i 7 25 Q } 191 184 18% 4 lem ™ 
34%, 13% 53% 24% 41 Apr. 12 Interboro Rapid Transit (IRT)............... 34,276,100 4 +5 41 44% - 2% im 43% 
, 21% 2 11% Jan. 3 Intercontinental Rubber (sh.) (IRU)......... 594,402 May 15, '26 $1 14 13 14 + 1h 1M) 14x 
24% 7% 26% 9 6% Apr. 8 International Agricultural (sh.) (IGL)....... 441.477 ; (iy is 6% “a 1.4 ti 
85 40 95 57 33 Mar. 30 International Agricultural prior pf........... 10,000,000 Mar ;, 1% Q { $4 4 B4 . TC) 25 
ae 56% 38% % Jan. 13 International Business Machines (sh.) (TMN) 578,643 Apr. 11, '27 +$! ( ‘ 74% 67% 74% + 6% SMM re 
81% 52 71% 45% Jan. 21 International Cement ge SEN 6. t6c0d-002000 562,500 Mar. 31, °27 $1 Q SH n2M% 5/4 + 1% 4.0K) i 4 
107 102% 106 101% 102% Jan. 21 International Comoemt pf. .ccccccccsecccscscces 9,768,400 Mar. 31, °27 1% Q R14 TT) 1081, 109 + 1% “MH 7 
6914 31% 641% 33% 3% Jan. 28 International Comb. eek (sh.) (IN). 681,101 Feb. 28, ‘27 otk Q rb%, st | bs 1 a ee diy 
138% 96% 156% 112% 135% Jan. 18 Internationa] Harvester + sa MPrtkdavehe saad “703, 871,600 Apr. 15, °27 11% Q ’ 161% 158% 161% + 3% 16,300 161% 
121 113% 129 118 126% Jan. 12 International Harvester pf.............-...+. 66,234,300 Mar. 1, ‘27 1% 29 129%, 9 129% + % ACD 128 
56% 66% 53% 62 Mar. 2 International Match pf. Pass) (ILM). --- + 60,062,400 Apr. 15, °27 Bik Q “ 74! re + 7% 14,40 ww 
14% 7% 12 6 6% Jan. 4 International Mercantile Marine parte -.» 49,872,400 : ti 4 100 7™™* 
52% 27 27 37 Jan, 14 International Mercantile Marine pf... 51,726,300 Feb ‘, “ae 1% 41% 0.200 43% 
By 24% 32% 38% Jan. 3 International Mickel ($25) (IK;}. . 41,834,600 Mar. 31, '27 OK Q + + 0% 41058 1H) mw 
102 O4 104% 101% % Mar. 2 International Nickel pf..............ssesseees 8,912,600 reb 1, 27 1% ) . ~~ 
67% 60% 63% 44% 53% Jan. 3 International Paper Company (sh.) (IP)..... 500,000 Feb. 15, '27 50 Q % 2 8 cM) Ae 
990% 86 100 89 % Jan. 3 International Paper :7% pf........+---++-e++5 29,054,400 Apr. 15, °27 1 Q 18 & Goo YR 
88 71 86 85 ececccce International Paper 6% pf............-++-+++: 2,765,000 Apr. 15, '27 1 
33% 18 31 24 Jan. 18 International Rys. of Central America os 30, 000. 1000 24% 
661% 59% 66 62 62% Apr. 14 International Rys. of Central America pf.... 10,000,000 Feb. 15, '27 1% Q % TD 
67 75 75 7 64% Mar. 17 International Salt (ILS) ....-.....-+--eeeees 6,077,100 Apr c, "ae 1% Q oa 
199% 108 175 135 173 Apr. 7 160 Jan. 21 International Shoe eh.) CEE) cc cccccccccvece 920,000 Apr ie $1.7 Q 180 
= a - 170 Apr. 16 13544 Mar. 21 International Silver INR) $60 666600004 600006 6,080,100 Mar :, a0 1% 2 + % $300 171% 
aaa ‘ ° 113% Mar. 31 9 Mar. 21 International Silver 7% pf........-.--+-+0+++- 6,028,600 Apr. 1, °37 1% Q . vA 
144 87% 133 111 135% Apr. 7 122% Jan. 25 International Telephone te Telegraph (ITX).. 60, oe 100 Apr. 15, °27 1 Q — ¥ 6,000 13T™% 
29% 18 29 18% 29% Apr. 2 19% Jan. 31  Intertype Corporation (sh.) (IRY)........-...+ 99.133 Feb. 15, '27 25 2 + 1% 2,41") Ae 
3% 1% 3% 1 6% Feb. 3. 1 Jan. 17 BOW TMEPEL CEBD 5s ccc ccc cccsocsecccccececcccs 1,420,400 % w) 3% 
105 50 8&5 505, ee — on 6 26eedes Iron Products ($10) (TRO)............6--00-- 486,67 Jan. 31, '27 $2.7 A 
ae - sia - 62 Mar. 16 48% Mar. 11 Island Creek Coal (sh.) CIcR) Thidedsdaene ied 594,005 Apr 7 oa $1 Q 5 2K) 
1€% 56 Apr. 12 53% Jan. 8 JEWEL TEA (sh.) (JW).....cccccccsseccees 120,000 + 3 8,400 64% 
115% 102% 27% 115% Mar. 15 117 Mar.18 Jewel Tea pf............ $s 4006soeec0e000eewe * 3,640,000 Apr a 1% Q 2 a0 aK 
21% 11% 19 Apr. 6 10% Jan. 3 Jones Bros. Tea (JOT)........00ceeeeceeeees 10,000,000 Oct. 15, '23 $2 4 + %& 8,600 24% 
os *125 125 Mar. 15 134% Mar. 7 Joliet & Chicago (JL)... ...cccsccccccccvees 1,500,000 Apr 4, *27 1% Q 
116 111% 120 114 Mar. 23 117 Feb. 2 Jones & Laughlin Steel pf. (JL).............. 60,000,000 Apr. 15, '27 114 r 170 ; 
65 35% 66 12 22% Jan. 5 15% Mar. 3 Jordan Motor Car (sh.) (JJ).........- pa 126,000 June 30, '26 75 + 2% 2.300) 19 
109% 99 115 107% = «114% «Apr. 140 «112s Feb. 10 = K. C. POWER & LT. Ist pf. (sh.) (KL). oe 110,000 =Apr. 1, ‘27 1% Q i t 1% 30 114% 
51 28% 51% 34% 2% Apr. 11 41% Jan. 4 Kansas City Southern (KSU)............-++++ 30,000,000 2, 1% 900 WH 
63% 57 68% 60% 70 Apr. 16 64% Jan. 7 Kansas City Southern pf..............0-s+0.: 21,000,000 Apr. 15, °27 i ( 68 +1 900 6914 
42% 18% 51% 33% 57% Jan. 31 50 Jan. 4 Kayser (Julius) & Co. x A we a, 167,123 Feb 1, °27 $1 1,700 31% 
103% 83 113 100 1214% Mar. 9 111% Jan.12 Kayser (Julius) & Co. PD cccsnccescous 63,196 Apr. 1, °27 $2 Q ; as 
21% 12% 21% 9 23% Apr. 12 9% Jan. 27 Kelly-Springfield Tire ($25) Gv sccesccscns 9,096,000 Feb a 3 2 + % 63,500 27 
14 41 74% 42% 74% Apr. 1 35 Feb. 2 Kelly-Springfield Tire pf.......... «+. 5,264,700 Feb. 15, °24 2 744 1 1m re 
72 43 73% 45 74% Apr. 9 44 Jan. 19 #Kelly-Springfield Tire ist p 2,950,000 ioe: 1, 9 1% 74 1% 7H) 74% 
co 87 126 76% 9% =§=6©Mar. 31 65 Mar.25 Kelsey eel (KW)..... 10.44 Ore Apr. 1, ‘27 1% @Q ji — 3% 4m) ; 
112 107% =: 1184 115 116% Jan. 5 CR i EE Dil incccciven sess cesciccccesecses 2,100,000 Feb, 1, °27 1% Q i - / 40 ae 
59% 46% 64% 49% 4% Feb. 24 60 =6Feb. 9 Kennecott Copper Redan rine 4,502,272 Apr. 1 7 $1.25 Q + 1% 25,700 65% 
3% 1% 2% % 1 Mar. 11 % Jan. 3 Keystone Tire & Rubber (sh.) (KST)......... 455,880 Oct. 1, °20 30x a 1,100 % 
103 72 82 39 45 Jan. 5 214% Feb. 11 Kinney Company (G. R.) (sh.) (KNX)...... 0,000 Jan. 3, '27 $i + 3 muy 
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445 69 14 39% 22 Kuppenh H)C ompa: G). : Mar Cent Pe- Mon 
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31% 144 22% 111% Mar. 2° pend Wiles Biscuit (sh.) ie aaiUEe  - 27 Te Q H 
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130 iv 2% wo” Ap Lorillard (P.) on at ph... 2 im @ 34% 7 
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99 - a > , ville . L ) és , 23c = “2 =. - 33% 
106% 7 nts - a ; muisville Gas e ors Apr. 1. 1 x 38 a 66 se 5% 
“4 99 89%, 07 Mar —- Ludlur ei N Elec. eee 1 Feb 1, '27 pe Q nee sold L we 1 , ’ 1073 
7 i 107 i Ms ; n_ Ste ash » Cl 1,306,7' = % : ; : 7.400) ns 
77% lid 07% Mia ar. 9 MccI teel ( ville ass A aes Apr . ST ix 3 6 wad 51 am 
18 68 102 24% Mar ‘ Mec R¢ mY S sh.) io uN) ish. ) i : iin Apr 1, °27 13 Q 161 01. 6h 56% 11% 
+ 0% 122 - os ot E STORES (  eeetsate OU). 000,000 slhe 27 $2 Q 164% 40" 6% = = 
*805 3 68 10 Jan. 24 Mel rory St res p _ _ eeeeneererrereer 11 26,16 wis. 3a. 13 Q ‘ 161 4014 of 200 67% 
= OS ROM 102 jan. 1 Mack Ts pees, nee 7,000, (9 — » 2 . a 1 163% yo 50% 
a 21% 3 158% 7 7 Jan. 18 Mack Truc “ey upine ($ “i ea 135,000 Feb 25, '27 1 = 28% 119% 200 ek 
55 TW, *: 30M = Ti 14 Mac Trucks (sh.) ($5) (MTY) aechikage sey 376.7 Apr. 10, '27 43%c Q 13% 114% 6%, 163 700 6% 
2 34 12% Mar. 7 - M k T s Ist (MQ) | ar 4.98 5,721 1, +: Q aoe 13% 114 O73 2,100 7 
. * a1 : ‘ Mac — c xe 28 oe CMT). ooo e seers -“—* ore Mar. 1 - oe SA 13 114% M7? 
43 27 Ji - iecm cmeeeminad Peete “ 79,127 ; he oat ' 14 6 
4 » an 7 Ma ay Ce pan Spee EOE _ ,127 “pes 7 m 1: 
he 56 par 25 $ ieee panies ssc ppgemaaoeecants ee ans eer i, we : 138% 2614 0) Hi 
“44 Feb 7 67 ap - on, en Cc 1.) & bt secede 10.921 432 Mar. 1 27 °° 29% 135% 5 
Feb. 23 0 Mar. 11 Mahoning Coal ( 1 catenin oa aoe Mar, $1 27 4 “: = 2 8% 
Mar 4 “is Mar. : . -< allinse Coal sh.) s igage et ie 1,700 Mar. 31. 27 25 Q Ge 
it "3% ier. 1 Mallinson cH “is Deveeees yy Mere ot at is re o7 ¢ 
ae 1 Manz m (Hi » c _S aeeeeteae w)¢ A 2 1 3 97 32 
85 Jan. 25 v anati S I on ») ‘ wo pr. 4 % pe i 2 
’ +7 Jan oa ——— 9 “SENT Company 0) (MAH) = Apr. : 27 1% g m4 a3 o7 
‘ ” an +: -- oT e o** 
— ar. 30 M meet Neeg a. - (HK). 1, $00,000 27 1% Q 10914 105% 25 
19 — 18 Mar sere ae Su eae : . “200000 Feb. : Q 2 . 108% 111% 
“eb 1% Manhattan a apply (sh Raine: 10, 8, S00 » 1, °27 Te ,y 705% * 108% 
— mn omice eas ranteed, (MSY).....- 0,000,000 $12.50 Q 150% 70% 7 106 03 
= Manila - Shirt ($25) nated parental. 500,000 : Q 34% 138% es 121 “1K e 
_— ole 4 25 a 7 2K 5 
oo Sectat Be “tri Corpora agen 4,336,804 ix @ 12% ae.” 136 Mm 
Ki 7 Marke ora es ‘ 55 6 ¥ ) 2 . ‘ : 
11 why Ms t Stre >xplors tion es 5, G4 7 y S iw 34 
ani Ma 11 Market Strest => oration sm gra aaa cee ean a00 3 1 © is Ms sine cans” san 
. A ’ ark ree ailw sh MNR TT. 1.2 " 4 , 
27 vy a a : Sates. (MAB). 1,145 : >» Q 71 42 128 800 
J 16 ark treet nilw MR AB vee 5, 00 1% 7 2% ) 1613 
71 Jan. 1 M et St et Rai ay p R) “io 390’ ) % Q 67 73 is 6 2" 000 éis 
oo” Sem :: papa om Ratlwer prior pf......-.. 330,000 an 8 ' 67 71 42 34% 
103 Jan 4 pe Re i} «sh i 10, 0 74 Q 49 ” 64 73 0 
_ J 6 artir ckw > (M 2d pf 643,8 = 1 # . im 3 
67) an - Math 1-Par ell (oh. oO) Th ~~ 621 Q 2K 49 67 
2:8 ~~ 27 Mathieson 7) ) im (MR)... Ja — Q . 2914 48 90 ow 
248 an. 15 May sean aii (sh. RT). n. 2, ° - Ps 277 48, Gon 
om Avr 5 Mas . cant ee, bg ) (AKL a 2A ” ne eoniee : 
143 Apr. 14 M ytax C ment L) j eee iy :: 67 
, 3, Ape r Mexie betters * oti aie Mar- 31, 28 45 100 
4 : litt Apr / pepe an Te Eo 4 (aay Mar. th 27 te =A an 181% 
24 “4 Apr. 13 Mid-c Ce eaboard tures GY) 2 Mar. 1. 27 $1 + 31 
7 . 3% is 3 Mid Senses te (sh) (MS% ($27) 26 2,838.2 >. . 2 boc OG idm 
oF . “ ; % Je . Mid-Co vent VP 7) (MSX iMG la Me A 197 ' . 
86% 30% 2% 1% 1% ; 1" 1% — 25 Michig ntinent i alin MMP) GL).. 5 600 000 Soe 1 27 ~ ° ‘i 
63 40 K2% x, % Fet 2 Mb 4 : 2 Middl an Cen Peart ac ish i ” aoe i :27 1 Q ; 
9215 57} -~ —— 2 ee Middle Awe A um pf aie ; wes 1°37 1% ioo 
4 74% 67 ru 40 Apr “a San 9 a age Aes 1) ~ 27 $1 Q : 
41% ORY, 47: no fan Feb “ aa s Jan 12 gg: ee ou certificat i og 1, "27 fis Q 5% 
9145 20% 96%, 20% tity Feb. 8 oF a cree Bawee salvar tg Ms 6'718 ‘ Tc Q ‘<4. 200 
99% 71 - 45 82 42, Apr. 14 5 Jan 8 Minneavotin & ish ets pf. SO) 18°38 000 ‘ . ae 50c Q Pe ; 
any +H ~% 27 Nt Apr. 11 6 M nneapolis & st i ts pf. (MPO) at ane Mar. 1 23 Be «(OQ 300) 2h 
% 109 Ne) 71% “Apr. 12 " Mai 12 einen oie tS ouis (MS Bet Jan. 29° 27 $1 Q no + 
- s 0 118 ing AR i Jan. Minn Re he Touts cert ‘3a 99) aay 3 7 wa “ 
° “> in WEA ' t , ’ = r 4 r ~y ’ 2 of A 4.74 
803 - o y Apr. 16 obs, —— % Missuurt, > a feu _ Sault pogo _ is = = 4a 
2B is Abe 8 ath [= iintas es oer ai SB © 3s 
2045 ib a3, ms) — 4 Tha 5 Mine ur) Naneas & Texas a Reet Y bec ra) 00 25M 
44% { . { 2 “0 wn. 17 : P; et ex a) +>... ow 7 
Bo 4 22% Ja * A 7 mtar ‘a ‘ MOP as iK LL oa Q ; . 
211 is rated 10% rt Apr. 3 64S Ape. 13 Montana oo an xt -adeoren a mn) 16% 
a2 33% 33% 16% — by aa Ay ; $ Miniticome Power (MNT) > - : 
ont * 3 . 7 ont - p 
42 mtg 19%) 19% a8) oo 18 4 ~ ; - ae L wn y “ ol ge 4 wor 
ee ma Apr 4 ‘ e? ” P Ve rc 2 ee ry > 
- sex R3 Mar 16 1% Fet 9 Morris loter C ard & roe gin) ao ve "ROO SA z00 z 
34% oo ‘2 wt M < 17 oes 7 Ewen = ) Me ser (M¢ Ww 2.653, 800 3 1% oon ° 
128% 143 70% : — i io 4 {L Motom Picts Coalition “um. Ry sy Apr. ° 1," Q 14,600 u 
4% 88 A. _ Feb "WW ald ve Mot omgont aren ae rei 3,470) Apr. 1 27 ap +s orci 
° x 73 ». 2 7 Jar ’ 0 \ omnes ) (MOR ‘ + ‘37 i ; ‘ 
12% . 314 Jan = a Jan M4 Mullins dy oe i eee Me 120,000 27 a Q 10 
on ay Mat. 23 Mullins Hedy aan ig ; 
441, Jan. 7 2% Mai RABE Seneca vy 8% (MNS). , CMMRAD. Q - 20 
74 au, Apr ‘ rz murray * er As ‘ tA) 1,000 : 
5 Mil, AD 1 A ‘ $ 6 NAS Bs ‘ : ee oe i,4 ti 
126 1 oe 0 Feb 1 ‘ — ee re ne hee MUN) 200.0n8 ga t. 400 it 
oa 14% a 12 + te 5 ON anbvidle TORS (sh ol Amacion | cae ane oa tye ~ 
” ’ ‘ onal ? % : ca ° x ) > ay 
581g J a 12 * ue onal “3 attain a St a_(sh.) 1,000,000 Q 4m eo 
53 Jan oa ena a ee pong st eal § pans = 
Py . % N omy ae Slows Senos outs (CHA) 2,756 es 100 681, 
rt } Nat mere ul Rise uit ¢ vie Paar Inc (NCM Ry ony oo F Q » 300 
2% u Nasional Cs Soe ‘Glenamenee a 522 "Sone sano eb. Q ee 
7 Ji . on ash om ($25 pf i om F 1. ‘27 ied f a 
37% Sati al Cl n Re pany O75) sn eb. 1. 2 me 
‘ x tional onk & Suit ass 5 : : 2 3% 6'oc ' 
138 + tional Dairy < Suit (NKS) A etfs 31,163,004 : ad s7ye SA Pron + 
116 be lanes De ~~ B. roduc t * Be ish.) to “os a 5,000 i 
nN ationa reteset meio s e "reMne , Apr. 15, '27 és 00) 247 
4% x ional 1 stillers at Sto s (sh ) 0,000 Apr 8, ‘27 $! ‘0p 
| cageeaal “rage rs Broducts Ist pet. (NX) Att 700 Jan. ee ™m ___7,100 
554 Na onal E amel *roduc (sh 046 . & "26 The aT 31 
104K eerie Enameling < Stampin ) (NAD) ype nO Q 0 
Feb. 18 be Sar te as (LP & PA ry ’ " +97 1% : i? vi 
Mar. 2 RO Nz ional ad pf Dane mping h.. tEGK) The Q 300 
21 21 ~ ations owe , pt MK) ; C 70) 
Ap ° al Jat Nat al R r & 2 jf i 2 , 
Mar, 1 a soe 3. N inns. Seealineee Ko ish.) eet: ix Q 11,900 
» 4 2 “ F tui ‘ s sess wy 
a 2 110 Feb x aes Su ways pe mee "? r 100 
Ken : 13% A 16 National * sve ($5 Mexico ~ pf. (N ee i ae 18,400 
I » HW 121 Feb. 1 N; comas 3 pply uy O(N 2d pt. NX> ; 
en 2 a Jan ” XN ational Surety ye NSC) : 1% 
rt ie ‘eh. 16 N Ort nselid } ry (NSU). aR 
sot Mar 16 ew Yo ans. " ated (' , 200 Q 8 
; A 0 New Y. rk Air Fexas . eer tah 2. Q =" =. 
ew rk © trake Mexic sh.) ae 10 , Ib DO) > 
‘ Yo anne e (is ico . (NV WOH M 1 — . - 
Yew rk Ce ers f sh.) (NOX v> 1 w ar. 31 2 . 300 . 
Neu York Cauners sh.) are ) ° 3.8452 Apr 7 27 $1 ° 1,300 
se Toe entral bt con. 08.432 Apr. 1. ey 3 300 
Ne ork. hicage N) ish 4 Mar. Be 21 00K 
New York Chicago & St : — 1 Mar. 31, '27 $l . 300 
= York Dock DP & St Louis ; 129,762 Feb 1, "27 37%e Q 25, BOK 
New J a a ie rv eg s 8 1, 27 cc Q » 2 
Yew ¥ rk & . pe ) uis pf ~~ 15 27 1% o 2%, 
Ne wk os 6 75 2 oe 
Newt York: Ne sii (iA Dec. 1: 36 ie tino 
i Yo k, New awann “, (HAR). Apr 1, °27 $1. : 8,200 1% 
pe York New Maven’ & —— % 1 n08.000 Apr 1, 27 a -_ o 
> w York Pg & We: schon NL). 0,080,008 Feb. 1. 27 on ral 130 ke 
Se ae 2 Rae ieee is te x ie 
ft ys ctfs. etfs “eee 137, M>, Ot —- = ' 2 Q “) 
; ¥ ’ State ~~ ahenen (s 00,000 n ‘27 % 
6% ; oa York State Railwa seme. RY) 3a ates 900 Apr 3, '27 $2.50 SA , p 14% 
94% Nias York sean Railws i. (NST : aE) laa aoD Sep RS 27 $2.50 § A > oho ; 
80 se J Siew ara Steam pf. «sh s pf.. ) ; ssees + R30 Jan » 13 it SA = 3 
78% 78% ‘ hon ney Spows P 6% pt z BE a creeeeeeeeees 8,040 os 1, °27 1% Q 3 300 
. ms - orto » AA owe s - 20) “4 
dibs BM A f Nort Ik en ay os pt a. coon ae Be | . $1 3 1'900 140% 
oan : Ny olk & nern Ont $25) sees Oct i iat + 
= 33 = Mi, , Nordatt & Western (X ario Bae, July 1. : ae _ 1am 
sae H Feb 47% dan 6 Nor h Ame Vestern (N) Pee pf. iNCK Apr. 1, cy 30K 39% 
° A ms 81 -— Br North Ame: an ‘as pf. vee Ck) Apr 1, 1% 74 
Feb, be — 1 North Americ “ny ~ th (NA) 16,000, i Abr. 15 = 1% Q ‘ 
jen. 3 4 Sree ry oe rato Walon Edis (s) ) "139:719.7 beled pr i aT 1% Q 17 
Jar : Ba aoe 1% Northern Ce ecraph on pf. (NA 23 00 bold Jan. P 1c Q sr rT 52% 
» 441 pr ern ntra ($5 . ONAEB Cea 4 OOo Ma 2, 1 Q : q ‘ = 
+ Mi 8 orth P 1 ($5 » iN E> 1,93 far. 1 4 » 107 ony 
tet at wer acifi ($50 Nw" : " F 9, Q »g1 71 Ye 
« M Wl eee gis : (NP). (NN WT) (sh.) 80 eb. 19 % ie” . 5 107 - 
gir at Stake Be Benet phe o8 oe 2 ey ae 
Nu T e&R Eat see ses : 2, oe % 1 a ; 7 ‘ h 
nnally Pte é& paaiee ry pene 50000) Mar 1, a2% Q 183% 2 Vy 2B%, . 
ompan ubber 0 «NI Jan 1, The Q RB 19%, 1K 300 
y hy B- tT) Jan. = ‘27 $1.50 Q 4815 1 Sarr. 29% “3 
NY). i ~ aie 27 $1.5 Q ai’ cy iy On * 
4 ; 1, '27 $2 SA “1 1%, $81, 85% , 1 28% 
— ‘600 July 1% SA wt ; 1x, 5014 1.400 ‘ 
ow Apr 1 26 ne Q é< Ot, 313, 700 ™ 
Dec 1, "37 5 ; Rit . 10 . 11% 
’ 3 2 20¢ Re; art —— ST ariz 
‘3 #22 Mt — fib 498 
8. ies i! RG Stil 30M 33 td 
" i 33, 86 , 100% 
" ” i 38 , 
1! mM ° 1.600 
1! 100 BOM, 
1.600 86% 
14 
100 
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- Yearly rice Kanges - —-- Aimount f i Sat.. Wed.. 
, Wl. TH26. t —1927 Range. ——_———_ STACKS Capit rat Apr. 1 Week's Week's Apr. 26 
High. Low High Low High Date Low Date. (and ticker abbreviations) Stock Listed laid 1 Low Last Ch’ ge. Sales Close. 
38 3338 Susy 30 40% Feb. 7 31% Jan. 28 OIL WELL SUPPLY ($25) (OWY). Ar i , sim 
105 103% 109 104% 108% Jan. 5 102% Mar. 1 ge OE See ee ae Feb ‘e  ; iy 2 ~ . 320 
ie aw 22% 12 153%, Apr. 4 it Mar. 26 Omnibus Corporation (sh.) (BUZ).... i er 2 4M) 123% 
oe ; 93% Apr. 4 814, Mar. 9 Omnibus Corporation pf..... ae Apr 1 3 a "aM , 
if 39 18% 45% 31% ae alam hens . Senate Onyx Hosiery (OX)...... tle ae Feb 5 Bt Q my - 
33 41% 635s 47 ive’ . 3 58% Feb. 8 Oppenheim, Collins & Co. (sh.) (OPS) Feb. 15 $ 2 1 2 20) Hou 
32% 25% 33% 7 : 4 Orpheum Circuit ($1) (OPX)......... Apt 1 2 M 4 Bs 4300 - 
107 98 105 y aes Se aaa eee Apr 1 ‘ » "200 
140) 136 ee Otis Elevator ($0) (UT). Arr. 1 $ 4+ & 1.900 1141 
112 101 108% 16 Otis Elevator pf......... Apr. 1 § ai 6 "OW WwW 
\ 14% ~ 144, 10 = Otis Steel (sh.) (OST). + 1% 93.100 103 
; 74 & Otis Steel prior pf eae 693, Apr. 1 % x - & 6] 200 734, 
57 49% 55 24 Outlet Company (sh.) (OTU).............. 100,000 Feb. 1, Tk Q 8 ; i. @ 1400 - 
100%, Os 107g Outlet Company pf....... Re eer ee 3.500, 000 Feb. 1, 1% Q . = 
42% 908 Owens Bottle ($25) (OB)..... mice 21,325 Apr. 1 2 : 8 — 2% "3,400 77% 
115 110% =6117 Owens Bottle pf......... esevessceccess Apr. 1 ‘ oo) "30 
i 40% 20 48 PACIFIC CORRE (FE) «ccc ccesccceccsse Nov 1, 2 1 b 
73 64 7 Oe SE GE Ws bo de adaneacau ons we Feb. 1, ‘27 A Q 
34 34% 57% ee SORE Be Pic cic sceccveccduvedscccses Feb. 1, ‘27 $i Q : 
by Pacific Gas & Electric ($25) «PCG: jeu iy Ap 1 7 + % 6.800 
q 59 59 354 Peceiic BMG (PPE). ccccccvervees ctasecedccce Gaeeee Dec. 1, ‘25 75 a ‘ 
as Pacific Oil stubs (sh.) (PY).. ose .. 3,500,000 . “a 1! 
118 94 135 Pacific Telephone & nl I ‘(PAC)........ 53,000,000 Mar, 31, ‘27 1 . iX . 
0342 92% $107 Pacific Telephone & Telegraph pf... 82 (um CMD Apr. 15, °27 \ 
4% 15 45% Packard Motor Car Company ($10) (VAK).. 30,042,640 Feb. 28, °27 20 M %, 45 
17% 28% Paige-Detroit Motor Car (sh.) (PDD) . 676,400 Oct. i. 26 45 +3 10 
83% 59% 76% Pan-American Pet. & Tran. ($50) (PP)...... 48,807,400 Ayer 20 ; $ ) ~ 8% RA, 
84 60% 78% Pan-American, Class B ($50) (PPL). 121 064,400 Apr. 2 $1 : ; % “21, 
49% 37% 46 Pan-American West. Pet., CIB (sh.) ¢P i Wh ’ 400) 000 Jan ' : Ak 1% Te 
6% 2% 32 Panhandle Prod. & Refining (sh.s (PD 7 , 8% 
60% 37 Panhandle Prod. & Refining pf 2 July i 3 
35% 25 2 Park & Tilford (sh.) (PKT).......... i 12K) 
oe <e Park Utah Consolidated Mines ($1) (P U ce AL 2 27 : Wa 100 7 
90% 71 Pathe Exchange, Inc., Class A (sh.) (P*THA) Fei 1 7 + 3% 31,800) 17% 
pan pas a Patino Mines & Ent. Con., Inc. ($20) (PAE). Mar +1 7,300 
. 31% 22% Apr. 12 Peerless Motor Corporation «§50) (PSS)... . 24 % 1,900 4! 
1 24 21 Jan. 17 Penick & Ford (sh.) (PKK) ‘ na Apr 1 4+ 1% 6,900 y 
105%5 ” 104 ns, Apr. 9 i. eR. EF  APeperrrrr rrr rrr rr rrrrr Jan e- + 1% oO 
3, 12% 19 104%, Jan. i Pennsylvania Coal & Coke (30) (P v Ci J , Nov. 10 $ 4 100 14% 
41 32% <Apt 7 Pennsylvania Dixie Cement ish.) (PXC)..... 400) 0) Apr 1 7 Ri ra + 3% 8.700 4 
ae 1001, 98% Mar. 8 Pennsylvania Dixie Cement pf. A....... 3,000 000 Mar. 15 ? y nO 
53% 4214 57% wis Jan. + Pennsylvania Railroad ($50) (PA) 4 45,400 Feb. 28, °2 8 2 2 ra 17,200 61% 
2 24 % Jan. 3 Penn, Seaboard Steel (sh.) (PSX».. ‘ 100,000 ‘i aw 
122% 112 1 126 Jan. 1+ People’s Gas, Chicago (PO) ee «2. $6,406,500 Jan. 17, °2 Q 2,000 138 
21% 13% 26% mall Jan. 2 Peoria & Eastern (PE). pista aera Wo eee ‘ 10000) 00H) 2) , 
5 61%, 122 114% Jan. 6 Pere Marquette (PQ).......... és asadue . 15,046, (nr Ape > 70 1 

j 3, 78 93 Jan. 22 Pere Marquette prior pf Fels 1. °2 ‘ ) 4 0 
79% 68% 917 xo%, Jan. 4 Pere Marquette pf..... Fel 1 T ‘ Q tie 2 

' ie 23 Feb. 23 Pettibone-Mulliken (PK).. nee 
es : 1 Apr. J Pettibone-Mulliken 7% cum. pf. (sh.). Api 1 
68%, 5l\ 9) 85", Jan. 18 Philadeiphia Company ($50) «iH J 1. 9 $ ) 7 
49 45% 51% 10 50 Jan. 6 Philadelphia Company 6% pf. ($1) Nov 1 $1.2 4 7 
37 37 39% 6 14 Jan. 5 Philadelphia Company 5% pf. ($™t.... Ma 1, ‘23 $1.2 SA 

~~ oh 1% Mz Philadelphia Rapid Transit ($i) S000 000 Jar 1 $1 TD 
52% 37% 484, 4 Phila. & Reading Coal & Iron (PRC . 1,400,000 i " 5,300 ; 
52% 38 : 4 Phila. & Reading Coal & Iron (sh. cau 1,400,000 ° / + 4,100 $14 
25% 12% Ww Philip Morris & Co. ($10) (PPS).. - 2,760,000 July 2, °24 i 7.1m) Mi 
DU 51 7 Phillips-Jones «sh.) (PJ) ave : Ma i $1 ——s 
9% 81 q Vhillips-Jones pf ° fan 1,§ Fret 1 
474 361, iH Phillips Petroleum (sh. (1) ms 2, Ay 141.7" " 
42% 18 7 Phoenix Hosiery ($5) (PNY) ‘ é uw 
vu 4 103 7 Phoenix Hosiery pf... 444000 000 Mat 1. ‘27 1% G 
473; 10% 413% 8 Pierce-Arrow Motor (sh.) (1Z).... 2 S28 .774) May 1 if $ 14,40 1N 
100 43 127% 5 Pierce-Arrow Motor pf ‘ 10,000,000 Apr 1 $ : 5 $21) 7s 
3% 1g 4 Pierce Oil ($25) (POL) .... ‘ 28 622,095 TT 
40 CT Pierce Oi pf » oom OM tH Fet DM 
4, 41, Pierce Petroleum ¢sh.) (PPX) 250M thy ry 16300 
5414 e714 Pittsburgh Coal of Vennsylvania «PC! 14036, TOM) Oct. 2 ; 3th 7 1 {Mn { 
ge Ru Pittsburgh Coal of Pennsylvania pf » CHD OED Jan, 2 ( 133 
s 14 Pittsburgh, Fort Wayne & Chicago (FW) Si, S12 NOM AY ” % x 
Ise Pittsburgh, Fort Wayne & Chicago pf 19,7 14,400 4 ‘ nt 141 P ‘ 
The Pittsburgh Steel pf. «PG iPr: 1000) 0) Ma 1 rn 1% a Wily ' tM 
30 Pittsburgh Term. Coal (PPT) 124M, OK) : . 8, 3% % 1.(KH) 
7 Pittsburgh Term. Coal pf = " Ma 1 1 é R2 + 1% " 
12%, Pittsburgh Utilities Corp. pf. ($10) CPTU) Nov 1 of Gi 
Pittsburgh Utilities Corporation pf. ctfs Noy 1 26 60m 
2s 62 Pittsburgh & West Virginia «P’'Wo... 30,500,000 Jan 1% : 128 2 21K) ye] 
Sota ‘ Porto Rican-Am. Tob. Co. “A’ (PRT A) 1 AAR, 00K) . 78 i, Tm 
121 G4, Postum Company tsh.i «Ss . 5 Feb 1 27 $1.25 ) 4 4 + ™& + he On 
c Pressed Steel Car Company «(PSL)» 63 a >, Oe 21, 

7 Pressed Stee) Car pf ca - Mar 1 ~ 87 4 I, mM) gu 
32% 21, Producers & Kefiners ($50) (PFN) Sep. 15 ilk 22 D4 + % 9.200 D7, 
47% 27 Producers & Kefiners pf. ($50) 5, May ‘ ei 87 i Hn, 404 os Hun 41 

‘ Prophylactic Brush Co. (sh.) (PYY)....... 100,008) Ay 1 8 ae 
100% ¥ Public Service Electric & Gas pf 15,000 000 Mar r 1 14% Ww7l, + 2% Hy) 107 
od Public Service Corporation, N. J. (sh.) (PUB) 4,081,640 Maur i 7 , ver 38% + 1 W100 is 
106 Public Service Corporation, N. J., 7% pf.. 28.907 500 Mar. 31 1121. 11z%y — J) 1,300 112! 
119 109 Public Service Corporation, N. J., 8% pf. 21,531,200 Mar. 31 ) g 1274 12 + & ThA) 
Public Service Corporation, N. J., 6% pf 4, ‘one. aw) Feb. 28, ‘27 4 M . 100%, 100% + %& 1" 
108 10043 Public Service Electric Power pf. (PVW) Apr 1 ‘ 116% 
173% 129 Pullman Company (PU) of Feb. 15 7 17214, 17% + 4, 1m 8 
Pullman Company ctfs pVaeites ; 692, 800 178 
47% Punta Alegre Sugar ($50) Shs). ne aieeak 6, eae. 700 July 15 2 $1.: 3 41% 1% 14,7 tA, 
33% Pure Oil Company ($25) (PUY)........ . 2... 75,929,250 Mar. 1, *2 tk 27% % 13,7 x 
108% 103 Pure Oi! Company pf ee ee 13,000,000 Apr 112% 1 
Purity Bakeries, Class A ($25) @TY).. . 4,124,775 Mar 1 7 1% sam ) 
: Turity Bakeries, Class BR (sh.). eeeee “ 210,826 Mar 1 27 x a my + & am) NY, 
Purity Bakeries pf . Some 3 .. 6,492,500 Mar 1 27 | ) 104 
39% RADIO CORP. OF AMERICA (sh) (RA) ° 1,100,530 4 444, 41% 42% ° 1% {2% 
45 tadio Corporation of America pf. ($50) . 17,990,500 Ager 1 . 491, nowy % “ 
68), Railroad Securities Il). Cent. stk. ctfsa. (RSY) 8,000,000 Jan 1 7 4 s 7 rh) 2 y. 
is 32% Rand Mines ish.) (RDM) . 14,714 Feb, 28 $ j 4 435%, 445 + 1 a 
17 11% Ray Consolidated Copper ($10) (RC) 1,210,080 Apr. 30 ai 1h 1) en 14 

; 91", 69a, Reading ($5) (R) 70,000 000 Feb. 10 Pr +$° ) 1114 x1 10% ji $7,000 110 
41 1% Reading Ist pf. ($™4)) ‘ ca . 2R.000 00 Mar 10, °27 i 41%, 41%, 1H 41 
4% 36% Reading 2d pf. ($50) PRO ; 42,000 000 Apr. 14 47 ; Ti 
+e Keal Silk Hosiery (RSH) acts nahi aie . 2,000,000 Ayer ! $ is 4544 48 + V4 12.600 4) 

Kea! Silk Hosiery pf “ peas 2 FOO A} ry > 181. 
Gig Reid Ice Cream Corporation (sh. CRS)... 101,395 Apr 1 41'o 
10) Reid Ice Cream pf i 2 1A2 Mar 1 2 1 ; uw Wl, - % hime 
2814 Reis «Ro» & Co. «shit RIS) 110,000 Gly ily a ly 4im> 
44% teis «(R.) & Co. ist pf P . rer ALLL Ay ! 73% . 
Remington-Rand, tne. «shir «RR» 1,584,415 Aye 4 17% 43 i 103 Am 431, 
Remington-Rand_tst pf. «sh. Bs uy Ayer Ww 99% aaa tu tw, 
Remington-Rand %d pf. ish.s AT Me Ape Tiny! 1014 110 1H) 
117% 4ny Remington Typewriter «RR» 4.580400 ' 173 1) +12 OD ol 
‘ Remington Typewriter certifientes nT hoe 13% mn 
1H, 100 Remington Type writer Ist pf . 2 BS dee 4} 1 4 113% 11442 + 1 13 11 
Remington Typewriter Ist pf. ctfs 1 OTE tems Ay 1134, 117 
Remington Typewriter 2d pf, ctfs 1.81 Teme 4; 113%, 
103 Remington Typewriter 2d pf TOT] tien Aj 114). 
*116 Rensselaer & Saratoga +RNS) RL ULAL LS A} 4 *137 
24% 125, Replogle Steel (shir (RST) TAM EMME 1g 1g + % 2 300) Wg 
64% 421, Jan. 4 Republic lron & Steel Company (RBC) TAO) CC Mar 1 7 $1 ‘ 70% 72 + %& 10,400 68 
oS 8414 Jan. 3 Republic Tron & Siee!) Company pf 2. 2000 ds Al 1 1 4 4 14h, 10414 + 4H) 104 
18 & 4 Feb. 21 Reynolds Spring «sh.1 (RSA» BRTTVS May ie 2 4 ; x + * 2,800 %, 
: 135 Mar. 24 Reynolds Tobacco, Class A ($25) ORJIK) LLL Apr ‘ae $1.50 4 + 4% 454M 1 ong 
e WRI, Feb. 24 Reynolds Tobacco, Class HB (C$ OO Cae An 1 27 21 net 
97's Rn 74 Jan. 13 Rossia Insurance Company ($25) (ROS) Apr 1. °27 $1 i 
$73 48% 48% Apr. 4 Royal Dutch, New York «sh. «RI Jan. 28, '27 §$1 A j i 2K0 
627, 42 43 Jan. 7 Rutland pf. «RV Pro ‘ n2%% 
50% 48 "2% Jan. % SAFETY CABLE COMPANY (sh. (SCC) Apr. 15, ‘Zs $1 Q + 1% 17,00 HO% 
R214 hay 40% Mar. 22 St. Joseph Lead ($10) (JO) i Mar. 21, ‘27 ir } 4 } + % 1,20) 401, 
1021, 57% 100% Jan. & St. Louis-San Francisco «(FN)» Apr. 1, ‘27 1% ) — 1% 8,400) 111 
92% 76 96 Jan. 26 St. Louis-San Francisco pf Feb i; 13 Q ) + 100) 

6914 433 iy Jan. & St. Louis Southwestern (SS) . : 74 1% 7,900 77% 
TRY 70% 76% Jan. 8 St Louis Southwestern pf Mar 1 7 s 87 1% on 
108% 48'5 -* Apr. 13 Savage Arms (SA) px » Mar 1 $1 Q 2% Rim) 

} : Feb. 23 Schulte Retail Stores «sh.) (SHO) Mar. 1 87 144 Q 8 49 + % 27,80 4944 
118 110 Jan. 22 Schulte Retail Stores pf ia ineween ‘ ¥, Al 27 } ‘ 

54% 20% Mar. 31 Seaboard Air Line (SE) éseen cvecee 38'919. "400 ‘ . 1% 6,000 30 

Silty 35 Mar. 31 Seaboard Air Line pf , peroo ; 23,894,100 Aug. 15, ‘14 1 ‘ — 1% LD i i) 

16% 13% Apr. 18 Seagrave Corporation (sh.) «SVE)....... ‘ 110,290 Jan. 20, '27 3 < 4 +1 1,400 

' Jan. 17 Sears, Roebuck & Co. (SK) <a ee J Feb a, "Se € Q *& 21,800) 
} hin 9 Mar. 3) Seneca Copper (sh.) (SEN).......... ; 338/736 ; 2 500) 

92 40% Jan. 17 Shattuck (F. G.) (sh.) (FHK).. ia denaeeae 300,000 L t + & 1,400) 

49 3% Apr. & Shell Trans. & Trading (sh.) (SH).. Siar 83,817 96.7 44 44 + & AM) 

28% 21% Apr. 16 Shell Union Oil (gh.) (SUX)................. 10,000,000 9 8 1% 18,44) 

106% 90 Jan. 27 Shell Union Oi! pf NS cee cees 18,350,400 1% ( + 1 Gin 

106% 102% Feb. 18 Sherwin-Williams ist pf. (SWW)............ 13,100,000 1% é 

Bhs 51% Jan. 12 Shubert Theatre (sh.) (SHU).......... sachiesl 160,07) $1.2 Q x + k& 1,600 , 
j 28% 17% Apr. 14 Simms Petroleum ($10) (SV).... ceveeee 7,208,080 fk S 8 8 - & 9,100 19% 

"4% 41% Jan. 6 Simmons Company (sh.) (SIM>......... ... 1,000,000 Mk Q s 8 1,100 38% 

10614 100% Jan. & Simmons Company pf ; ‘ oo. 5,802,300 % Q 8 ‘ % mM . 

24% 7 Apr. 2 Sinclair Consolidated Oil (sh.) (SC) Bang . 4,501,189 Bik ! 184 + $1,800 17% 

94" 78% Jan. 6 Sinclair Consolidated Oil pf —_ . 17,210,000 2 Q 1K 2 +2 4(m) 

2 bg 21% 28 Mar. 31 Skelly Oil ($25) (SYE).. ‘ noe ‘ . 27,398,500 50x Q 9 29% —~ 1% 14,300 284, 

! 143% 80% i2%'4 Jan. 20  Sloss-Sheffield Steel & Iron (SLS)_.......... 10,000,000 11 Q 2 J + 21, 1,600 130 
j 194 92 4" Mar. 22 Sloss-Sheffield Steel & Iron pf............... 6,700,000 1% 0 + 1% 1,2") 

108% 62 1o4 Jan. 25 South Porto Rico Sugar oon - coccsccse 12,898,200 2 Q ‘ +17 1K) I8T% 
| 113% ON 118!) Mar. 4 South Porto Rico Sugar pf.. bndkai 5,000,000 i% Q 2 + 1% om 

e oe 31% Jan. 3 Southern California Edison ($25 7 (SCE) 43. 728,950 5c Q 4 sy 10,100 42 
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a ee ten Wea 
» Jividend.———_—_. m.. t.. ed.. 
= Yearly Price Rengee grocks Gaptal Dae Ber Fe Age. ti. Ape. i. Week's Week's Apr. 2. 
at High. Low High. ~ Date. Low. Date. (and ticker abbreviations) Stock Listed. Paid. Cent. riod. First. Hish. Low. Last. Ch’ ge. Sales. Close. 
- "a 1 ee 21% oe 21% 23% + 1% 7,200 
551 41 45% Jan. 13 21% Apr. 9 Southern Dairies, Class A (a. ae 160,000 Jan. 31, ‘27 $ [ 
se 17% 2 Jan. 7 7™ Mar. 21 Southern Dairies, Class B (sh.).........-.+-- ory eee eecece <s * os 119% Rs 110 oe o 1% Hae A. 
ry ve 112% $$ 96% (115% Apr. 8 1064 Jan. 28 Southern Sn bisdehnendnaen pe 805 Apr. 1, i o ' 103 a 7% mse 112 
ioe T™% 131% #$=§$1103% #=#$.‘1¥27 +) =6Jan. P| 1” fee. = ——— a med pideseserqncensnacganen 127,937 ,300 = mS be ig $ a fo y tg t is ceo o% 
95% 95 Feb. ar Southern Y Dl. cence ecceececcescecess x 7 M) ) » 2 " 
101 os 108% 101 110” Mar. 28 103 Jan. 4 Spalding (A. G.) & Bros. ist pf. (SDG)...... 4,757,000 3. a 1% Q 105 105 105 = — 1% 200) 
24 13% 17% 10 13 Jan. 20 Feb. 4 Spear -_ = D GR ecccccccccccccccccccs \- * eee ee ee ps ie 
92 78% % 72 80 §6Feb. 14 73 Web. 24 Spear & Co. pf..........---+--e-ee--ess 4,500,000 _ Mar. 1, ‘27 m @ a Pes 3 3 a is eae - 
3% 15% 31% 18% 7% Mar. 29 20% Jan. 27 Spicer Setedpetenian (sh.) (S8Y). apr , ry el 3% 2% % 2: 
108 92 = 107% 101 110. Mar.19 10% Feb. 2) Spicer Manufacturing pf.......... 000 Apr. 1, ‘27 =. F ed o 5 ee 
#1 Wy 51 Mar. I! i Jan. 2% Standard Gas & Electric (sh.) (SG 1,247,249 Apr. 2, ‘27 874 Q 30% 57% 5o& 57% + 5. GOK aT 4 
66% 50% 57% 53% Feb. 16 57% Jan. 3 Standard Gas & Electric pf. 26,183,200 Mar. 15, ‘27 $i Q Om 5% 59% ao 1,300 60 
aS 62 92% 67% 78% Feb. 28 Fe Jan. 4 Standard Milling (SM) 12,402,500 Mar. 31, ‘27 1% Q 74 74% 73% 73% — 1% 400 72% 
86% 81 80 9 ar. 15 Jan. 5 Standard Milling . 6,488,000 Mar. 31, "27 1% @ 88% 90% 88% y + = ae . 
. 63% 52% 60% Jan. 19 34% Apr. 1 Standa ou of California .. 13,016,434 Mar. 15, "27 17! Q ie 55% Aw 4% ~- % 13,500 es 
47% 38% 46% 37% 41% Feb. 5 i Apr. 4 Standard Oj] of New Jersey . 548,115,875 Mar. 15, ‘27 tse Q 36% 36% 36% — %& 25,500 36% 
. 33% 32% 34% Jan. 18 30% Mar. 31 Standard Oil of New York ( 420,848,275 ‘2 Q 31% 31% 30%, JOH — & 17,800 31% 
16 10% 3% 4% Jan. 3 2 Mar.23 Standard Plate Glass 200,000 Oct . ‘24 Tc .. 2 3% 2% 3% + X 4 500 3, 
70 55% 45 45 13% Apr. 14 10 Mar.16 Standard Plate Glass 5,393,600 July 1, '25 a as 12 13% 10% 13% +1 420 
82 62% 96 75 103% Mar. 12 90% Jan. 4 Sterling Products (sh.) GP. cc ccccvceccssce 625,000 Feb. 1, ‘27 $). Q 99% 99% 98% xeo + % 800 104 
96% 67% Jan. 5 54% Mar.15 Stewart-Warner Speedometer (sh.) K preerd eee 600,000 Feb. 15, '27 $1.50 @Q 57% 66% 37 66% + 9% 46,300 68 
89% 61 7™% 47% 54% Mar. 1 3 Mar.10 Stromberg Carburetor (sh.) (STB).......... 80,000 Apr 1, °27 50c Q 33% 37% 33% 37 + 3% 3,100 36% 
es 41% 4 NT Apr. 8&8 49% Mar.18 Studebaker Company (sh.) (STU). Peteoteebes 1,875,000 Mar. 1, "27 $1.25 @ ie | 57 - AN aa _ m. 67,000 3 
125 112 122% 114% 122 Feb. 23 118 Feb. 10 Studebaker Company pf...............0ee055> 7,500,000 Mar. 1, 1% Q 119 119 118% 118% — 2% _ 300 P 
12 1% 4% Apr. 11 2 Feb. 28 Submarine Boat (sh. Ge o occccdcensence TOR SED —_—cccccccce oe ee 4 3% 4% + * 63,900 5 
38% 41% 30% 34% Jan. 17 30 Mar. 21 Bum OB} (GR.) (UIE)... nccrcccccccccccccccs 1,171,458 Mar. 15, ‘27 2e Q 33% 33% 33% 33% + %&% 2,000 33 
2 1 6% Feb. 18 3% Mar.30 Superior Oil (sh.) (Si) in nibaighonaddmmniaainniee CY ee : ee es ; a” ote 1% + % 26 300 5 
41 20 My 19% 25% Jan. 2 19% Jan. 25 Superior Steel (SSU)..........-.-.es-eeeeeeee 10,000,000 Dec. 1, ‘26 50c we 22% 1% 22% 24 + 1% 2,800 
1 Se 17% 8% 139% Feb. 3 9% Apr. 14 Sweets Company of America . ened. ... 5,000,000 Feb. 2, °25 Te te. 10% 10% % 2% —1 500 10 
on 10% 14 4 6 Jan. 14 3% Apr. 12 Symington certificates (sh.) (SYZ)........-. } | heer ee oe 4 4 3% 3% — % 00 
25% 19% oe 10% 13% Jan. 14 8% Mar. 1 Symington, Class A (ah.)..........--+-++-++> 200,000 Jan. 2, "27 ee axe 9 9 8% * i 600 ” 
é 1 14 il 14 Apr. 8 11% Jan. 10 TELAUTOGRAPH CORP. temp. ctfs. (TZ)... 192,000 Nov. 1, °26 30e SA 14% 4% 13% x13% — % 600 
is“ 1% is 10% is jen. 13 10% Jan. 4 Tennessee Copper & Chemical (sh.) (TCC).... 194,624 Mar. 15, °27 2he 3 11 11% 11 11% + %& 4,900 11% 
55 42% 48 i) Jan. 17 51 Apr. 11 Texas Company ($25) (TX)........--e--0e+- 1,908,875 Apr. 1, ‘27 Te 51 51 5 51 — \% 100 eS 
° 57 53 38 0 Jan. 17 Apr. 14 Texas Corporation, new (§$25).........--.+-+ 162,439,935 r. 4, '27 Te Q 47% 47% 6% — % 19,900 46% 
ms 38 4% Apr. 9 49 Jan. 3 Texas Guif Sulphur GRD GED s ccccccscesece Bey Mar. 15, ‘27 $1 Q 64% et 61% = - 4 — Ss 
43 61 42 71 Apr. 12 SO Jam. FT Temes Pesille CE). .ccccccccesccccscccccccccs .¢: eee. - os 1 7 
3% ion 1 2 ia” on Jan. 12 13 Mar.15 Texas & Pacific Coal & Ol) ($10) (TXX).... 8,380,340 Mar. 31, '27 l5e Q 13% 14 13% 13% = & 8,300 13% 
ee 21% Mar. 1 15% —_ = Texas Pacific zane | ay x eoneeee oanaaee ecccscoce oe ee 18% 18% 17% on” — & 7,800 mS 
*2040 *510 = Mar. 1 1 an. 25 Texas Pacific rust (TXL)..........-. ¢ 5 Beer es *° e° .: es ee - 
bs 32% % 31% Apr. 8 24% Jan. 11 The a (sh.) (TF) 90n00ccesc0eeedeosseees 252,980 Mar. 1, ‘27 20¢ M 31% 31% 30% 31% : 1,900 : 
. 105 105 cove cee TD DUP Bio ccccecsccceceocceees sbeteneeenses 4,000,000 Feb. 1, ‘27 m @Q oe oe 7 *165 : . ee 
15% ™% 43 13% 41 Feb. 8 33% Apr. 11 Third Avenue (TAV)........0-secercecceccee 16,590,000 Jan. 1, ‘27 1 Q 33% 36% 33% + 1% 1,200 34% 
50% 42% 50 Feb. 24 47% Jan. 26 Thompson (J. R.) ($25) CBRE) . 0c cccccccecs 6,000,000. Mar. 1, ‘2T 30c M 48% 48% 48% — % 400 3: 
30% 39% 27 29% Jan. 13 5 Apr. 4 Tide Water Oil (sh.) (TV)........e-se+-e+- 2,158,422 Mar. 31, '27 37%e Q os ge ap 24 wa . 25 
101 103 87% 89 Jan. 19 S7T% Feb. 2 Tide Water Ol) pf. ... 22. cccccccsccccccescccce 20,705,200 Feb. 15, °27 1% Q 88% 88% 88 88 “: _ 500 7 
JT% 4 95: Feb. 16 78 Jan. 3 Timken Roller ri 3 (sh.) (TKR). .. 1,200,882 Mar. 5, ‘27 t1% Q 87 90% 87 89% + 2% 1,900 xOr, 
101 70 116% 9 110% Jan. 5 Apr. 11 Tobacco Products —. es abn 65,930,700 Apr. 15, ‘aT 1% Q 96 98% 93% 96% — & 68,100 991% 
11 93% 118% 103 116% Jan. 18 108 Apr. 16 Tobacco Products, Class A...... 44,306,900 15, °27 1% Q 110% 112 108 108 - 3% _2,900 111% 
5% 3 Feb. 14 3% Apr. 6 Transcontinental m ‘.) A CpON) 3,742,029 we “s a 4 4% 4 4 — 2 7,900 4 
24% 27 15 15% Jan. 6 12% Apr. 12 Transue & Williams (sh.) (TU) 100,000 July 15, "26 50c ee 12% 12% 12' 12% oc 1,300 
TB 7 65% Feb. 11 54% Mar.16 Twin City Rapid Transit (TW). 22,000,000 Mar. 31, °27 $1 Q 7 oe 57% 4% 
101 Diy 102% 101 102% Mar. 30 100 Jan. 6 Twin City Rapid Transit pf --. 3,000,000 Dec. 31, '26 1% SA ee 102% 
55% JBM RG 43% 57% Apr. 16 5 Jan. 3B UNDERWOOD a a ($25) TN... 10,000,000 = Apr . 2 $1 Q 51% 57% 51% 36% + &% 22,700 ra 
121% 115 123 115% 1 an. 28 120 . & Underwoot riter 3,400,000 Apr. 1, "27 1% Q 123 123 123 - 40 : 
86 36 71% 35 Apr. 13 38% Jan. 25 14,897,000 July 15, "24 r oe 47 4% 47 50% + 3% 31,800 524 
100% 78 122% Apr. 6 o8% Jan. 2,827,470 Apr. 1, ‘27 $1.5 Q 121% 121% 118% 120 + &% 22,700 118% 
43% 33 58% le a Jan. 6 40% Apr. 16 . 40,733,225 ‘eb. 10, '27 t$1 Q 41% 43% # — 1% 25,700 41% 
153% 133% 1 141% 174% Apr. 7 150% Jan. 27 222,291,600 Apr. 1, '27 2% Q 172% 172% 171% 172 + % 8,200 173% 
73% 81% 74% 82 Feb. 11 7 Mar. 5 99,543,500 Oct. 1, "26 2 SA 81% 81% S1% 81% — \¥ 1,500 81% 
1 6% 1 B44 112 Apr. 13 Jan. 3 30,734,000 Mar. 1, ‘27 1% Q 108% 1124 103 108 +6 4,900 os 
115 LA 108% 100 Jan. 6 82 Apr. 4 47,729,200 Mar. 30, '27 50c Q 87 85 —2 14,500 RH 
1 116 125 114 130% Apr. 14 125 Jan. 5 4,527,000 Mar. 15, °27 1% Q 137% 138% 137% 139 + - BO 1445q 
1 110% 174 1” 178 Apr. 16 158 Jan. 2 .. 41,138,800 Mar. 1, ‘27 $2 Q 173% 178 160% 178 + 6% 12,700 181 
56% 52 59 55% 60 Jan. 12 58% Jan. 6 .. 32,567,200 Feb. 1, °27 8T%c Q oo 50% x50% + % 700 
20 9 12 6 10 «=6Feb. 7 5 6Apr. 13 13,918,300 July 1, "24 .lUlraweeo 6 6% 5 5 —1 280 
67 60 49% 499 «Jan. 1 45 Feb. 28 4,500,000 Apr. 3, '27 1% Q os -s 45 oe 
re 126 va 128 Apr. 4 113% Jan. 2 4 Apr. .3, "27 182% @Q 124 127% 123% # $‘;127% + 3% 4,200 129% 
33% 18% 38% 17 19 Apr. 7 16% Mar. 2 (PB) 000 July 15, ‘26 SOc os es 19 oe ° 
250 131% 248% 150 228 Jan. 3 Jan. 2% United States Cast Iron ae ¢ Foundry (CJ) 12,000,000 . 15, "27 2% Q 7 223 216% + 2% 5,300 21% 
113 91 118 100% 115 Jan. 5 112 Mar.14 United States Cast Iron & Foundry pf.. na Mar. 15, ‘27 1% @Q 113% 113% 113% 113% — \ 100. «114 
63% 30% 61% 60% Jan. 12 51% Feb. 14 United States Distributing tah.) (uM) 93,008 a ae 54% 36% 53% 56% + 1% 10,400 57% 
20 130 oe ee rT ececcece ee oes cose United States ene et coessesscccscces 00 3% SA ee oe 20 en 
+% ar 7% Feb. 19 2% Feb. 19 United States Express (UX)................- Ss S  . 3 mS "2% i ; ; 
4Oy B 50% 45 3% Apr. it 51% Feb. 1 United States Hoffman Mach. (sh.) (HMY).. i) $1 3 5S 57% 58% + % 10,300 56% 
om 70% R4 ay Feb. 28 Mar.30 United States Industrial ‘Atcahot (UD).. oe 0 1.25 76 77% 73% x74 — 14 15,900 77% 
15 102 114% 98% #$$110% Mar.15 107% Apr. 4 United States Industrial Alcohol pf.......... 000 1% Q 107% 108 107% «=: 108 + & 200 5 
7 67 71% 48 Ge Feb. 7 Apr. 6 United States Realty & Imp. a?) (UZ)..... 733,102 $i Q 5T% 57% + 2% 800 7 
BY% 88% 67% Feb. 28 5 Jan. 25 United States Rubber Company ( ~_* gwoesese 80,997 500 2 es 61% — 1% 32,900 
t 92% 100 101% =«111% Apr. 8 107% Jan. 23 United States Rubber Company ist pf....... 69,000,000 2 Q 111% 111% 100% 110% — $5 200 110 
51 42 Mar. 24 Pa Jan. 13 United States Smelting, Ref. & M. ($50) (Uv) pa 5, 750 87% Q 37% 37% 384 + 1% 900 sy 
49% 2 49 Mar. 4 Jan. 18 United States Smelting, Ref. & M. pf ($50).. 24,317,500 “—— Q 48 ly 47% 48% + 1% 600 
130% 112% 160% 117 172% Apr. ii 153% Jan. 28 United States Steel Corporation oe) esecccese 508: 405'200 1 RQ 171% 1 170 172 +1 101,300 17t\% 
117 113% 124% Apr. I 111% Jan. 28 United States Steel Corp., new, w. i. ........  ---sseeee es oe 124% 124% «123 124% + ¥% 1,700 123% 
126% 122% 130% 124% 133 Apr 4 129 Jan. 28 United States Steel Corporation of nesseheoee 360,314,100 1% Q 132 133 132 132% + & 3,900 132% 
‘OM 51% % 103 Apr. 8 98 Jan. 14 United States Tobacco (sh.) (UB)............ 381,542 The Q se ae 74 a. 
114 105% $123 112 125 Feb. 16 123 Jan. 14 United States Tobacco pf...........-..ssee0. 5,520,000 1% Q ee 124 ee 
103% 94% 98 103 Apr. 8 Jan. 14 Universal Pictures Ist pf. (UVP)............ 3,000,000 2 Q 102% 102% 1 102% — & 100 102% 
50% 26 My% 13 37% Mar. 29 27% Jan. 25 Universal Pipe & Radiator pha bt (uvXx) aa hauls 308,258 a mn 34% 34% 31% — & 49,700 32 
4 65 90% 52 Jan. 11 81% Jan. 27 Universal Pipe & Radiator pf................ 3 ; ™% @Q oo + 2% 1,800 
mM) 82 116 113% Jan. 4 111 Feb. 11 Utah Copper ($10) (UE)..........---eeeeeee 16,244,900 $1.50 Q oe 112% ee 115% 
38 30 37 27 %% Feb. 28 Jan. 6 Utilities Power & Lt., Class A (sh.) (ULA).. 304,313 Se Q 2% 2% 2% ij(}own -— | 8000-284 
34% 25% 43 52% Mar. 30 $7 Jan. 20 VANADIUM a (sh.) (VA)..... 378,868 T5c Q 49% HOM 48 48% — 2% 4,600 48%, 
26% 15% 22 12% 14% Feb. 8 12 Feb. 25 Van Raalte (sh.) (VRT).........-..seee00 80,000 ‘ oa ae ns 12 os 
80 60 75 58 67% Jan. 4 SO «Apr. 16 Vem Raalte Ist pb. ..ccccccccsccccccccccccece 3,666,500 ™% @Q 50 oO oO 5 — 5% 10 50 
; Feb. 11 Jan. 2 Vick Chemical (sh.) (VIK)...........-.....- 400,000 8T%c  Q 56% 37% 55 x386% + 1% ),300 si 
91% 85 99% Apr. 4 97% Jan. 5 Vicksburg, Shreveport & Pacific (VKS)...... 2,846,400 2% SA ad oe we *98 oo 
92 wy 98% 91 101 Feb. 3 ™% Mar. 2 Vicksburg, Shreveport & Pacific pf.......... 2,135,200 3% SA os *100 ee - 
° a oe : 41 Apr. 12 33% Feb. 8 Vietor Talking Machine (sh.) (VKK)....... 560,715 oe ee 36% 41 36% 40 + 3% 165,100 39% 
ee 96% Apr. 13 90 «=«6Jan. 20 Victor Talking Machine convertible pf. (sh.). 118,826 ~ OS 9614 90% 94% + 3% 11,800 94 
es 100% Apr. 13 7 Feb. 5 Victor Talking Machine prior pf.............- 20,393,600 - 98% ##100% 98% 100% +2 8,700 . 
21 18% m% a O% Feb. 14 7™ Mar. 1 Virginia-Carolina Chemical (VC) ........... 463 522 as Ry Oy 8% + & 1,400 8% 
92% 98% 83 87% ~Feb. 11 74 Mar. 18 Virginia-Carolina ee ey on oe cooevceccooe 14,165,300 1% Q 7% 7% 7 + & 600 
56% 69 31% 36% Feb, 14 26% Apr. 4  Virginia-Carolina Chemic on pt. oa .. 21,258, - os 2 30% 29 30% + 1% 800 
+6 30 BO%4 40 51 Jan. 4 Feb. 9 Virginia Iron, Coal & Coke o K) - 10,000, 1% ail - me aa 
TO 70 85 70 7% Feb. 2 73 «60Apr. 6 Virginia Iron, Coal & Coke - 5,000, ™% %SA 74 74 74 7 +1 BT) 
ee 36% 26 x Jan. 31 % Jan. 24 Vv. Vivaudou (sh.) e 371,000 7 Q 34 soe 34 34% + % 4,300 33% 
° ee 110% wy 108 Feb. 3 104 Mar. 30 V. Vivaudou pf......... . 2,900,000 1% Q 105% 1 1 x105% + 3% 200 
11% 6 15 10 20 =«6Apr. 13 16% Jan. 5 Vulcan Detinning . + 2,000,000 ee 21% 2 21% 24% + 2% a0 25% 
103% 80 95 88 118% Apr. 13 Jan. 4 Vulean Detinning pf..... - 1,500,000 1% Q 108 118% 106 118% +11% 370 108 
= . os Jan. 22 16 §=6Jan. 28 Vulcan Detinning, . 1,225,800 ee - - *20 os 
47 19% 52 33% z Feb. 28 40% Jan. 4 WABASH (WA) 66,087,400 wc eee eo 72 72% 70 — 1% 24,500 70% 
55% T8% 68 96% Apr. 11 7 Jan. 3 Wa >, Minonecneedes . 69,333,000 Feb. 26, °27 1% @Q 96 96% DAH x94 — \& 3,900 B4% 
38% 72 57 a3 r. 28 5 Jan. 15 Wabash pf. B........... . 2,461,800 Apr. 1, '27 & A on -" 91 . 
14% 23 25 Feb. 7 21% Mar. 23 . 441,610 - 3 ‘Be 3 22% 22% 22% + % 1,100 
24 21% 2% 12% 24% Apr. |! 18 =Jan. 34 , x lar. 15, °27 30c 22 22% 21% 2% — ¥& 300 
193 116 195 105% Mar. 17 898% Apr. 13 ° 86,275 Apr. 1, "27 $2 Q 90 90 89% 90 —5 900 
95% 37% R5% 1% 33% Feb. 18 19% Apr. 1 . ie = —«s«twwcccccce ‘s on 22 22 21 21% ee 7,200 21% 
12 o4 110% 88% 95% Feb. 3 Si Apr. 9 mg pf. (sh.) . 31,888,700 Apr. 1, ‘27 1% @Q ey RX 86% 86% + 2% 800 op 
2 1™% 68% 2 % Jan. 6 23% Mar.21 Warner Bros. Pict. Cl. 1,997,800 - 3, = 37%c Otis‘ yj 28% 40 My iy 410% 855,900 37% 
"OM 43 69. 43% Feb. 18 65 Jan. 14 Warren Brothers ish.) ( 115,624 Apr. 1, ‘27 $1 Q 81% 81% 81% 81% + 100 
ee 47% Mar. 12 47 Mar. 2 Warren Brothers Ist pf. 2,000,000 Apr. 1, "27 Tie Q $e *47 oe 
LB 110 110 107% Feb. 25 107% Jan. 4 Washburn-Crosby pf. (WCY) 6,325,000 Feb. 1, '27 1% Q ee 108 
1 51 BS Mar. 14 56% Jan. 5 Weber & Heilbroner (sh.) (WBC)............ 88,176 Mar. 30, ‘27 $1 Q 6o 6 6O 6 100 ADA 
“4 3% 4% 2% es a66s00 ae o.gndesee Wells Fargo Express ($1) (WF)............ ne < “@ietinsdee - as om on Pi 2% ee ‘ 
LBD | 1” 15 108 115% Apr. 6 Itt Jan, 15 West Penn Power 7% pf. (WPP)............- 12,707,700 Feb. 1, "27 1% Q 115 115% 115 115% - 170 115% 
103 10% ar. 17 100% Jan. 20 West Penm Power i pf... ....cccsesscccees 5,940,000 Feb. 1, ‘27 1% Q 104% 105 104% 105 + &% 100 105% 
98% 103 Feb. 8 97% Jan. 4 West Penn Electric, Class A (sh.) (WEP). 59,258 Mar. 30, "27 1% Q 102 103 102 103 + & 90 103 
102% 95% 107% Jan. 31 102 Jan. 4 West Penn Electric 66 avesaGases conbncensé : 23, 24,700 . 15, 27 1% Q 107% 107% 106% 107 + & 260 108 
1ad il 16% ll “4% Feb. 7 13% Jan. 6 Western Maryland (WM)............-se0se0> Gel ctcccccce ae Feet 37% Wy 35% 37% + & 211,500 aR 
261 16 24% 16% ly pr. 6 23 Jan. 7 Western Maryland 20 pf.............6.-0e00- 9,965,000 =... nnes oe ee 5B 57% 52% 53% — % 17,800 3% 
39% 19% 39% 27% 39% Feb. 9 27 Mar.29 Western Pacific Railway — nbebeseceedsess @,000,000 keane ee ee 31% 32% 30 30 — % 4,008 30% 
a1 72 86% 72 76% Feb. 7 Mar. 3 Western Ns mg cceccsecdccccocece 40,000,000 Apr. 5, ‘27 1% Q 66 66% is) 6K — & 1,100 63% 
144% 116% 157% 134% 160% Apr. 6 144% Jan. 8 Western Union " Telegrap ving Ge Povacnacusdvence 99,817,100 Apr. 15, "27 Q 159 138 153% 153% — 3% 1,500 152% 
i 7 146 105% 157% Mar. 12 133% Jan. 4 Westinghouse Air Brake ($50) (WKM)...... 39,423,844 Jan. 31, °27 $2.75 Q 151 1s 151 152 + %& 3,400 152% 
a4 66% T9% 65 7 Mar. 28 67% Jan. 4 Westinghouse E. & M. ($50) (WX).......... 124,504,450 Jan. - oe $1 Q 74% T6E% 74% T4A% — 1% 21,500 74% 
st T9% sT% TB% 5 Mar. 18 82% Jan. 25 Westinghouse E. & M. ist pf. ($50).......... 3,998,700 Apr. 15, ‘27 $i Q B4% R4% 84 34% + % 100 a 
Foe 9% 19% 13% 1 Feb. 15 15 Jan. 8 Weston Elec. Instrument (sh.) (WZ)........ OT! aaa a 16% 1 1 16% — & 1,200 16% 
19% 32% 27% 34% Jan. 28 30% Jan. 6 Weston Elec. Instrument, Class A (sh.)...... 100,000 Apr. 1, '27 We Q 33% 33% 33% + % 34% 
32 10% 32 18 1 Feb. 8 Jan. 3 Lake Erie ( Pocecccccoccccece OS aaa err ee - 7% ee ee 
Bid 22 MOky 93 Feb. 8 47% Jan. 7 Wheeling & Lake Erie pf..............00005- Ol rer «- 79% Tey T9% 79% ee . 
31 25% 20% 25% 27% Feb. 15 Apr. 16 Gee OD Ge cccccccescccces 490,000 Apr. 20, '27 Me Q 24% 244 23% 24 — % 23%, 
104% 57% 90 51% Feb. 28 45 Mar. 31 Wee MONON GUN MERs cccccwecccnscccecnssces 40,000,000 Mar. 31, ‘27 $I Q Mig 51 40% 43) — 1% 47™% 
19% 33% 38% 36% Apr. 2 2606s Jan. 26 White Rock Min. Springs ctfs. (sh.) (WHR) 184,502 Mar. 31, '27 tMe Q 32% 33% Bey 524k — 1% 
“ 2 Apr. 1 21% Mar. 24 hite Sewing Mac (ah.) (WSW).......- \ a otewee ee A 24 B% 24 uy +1 3% 
: *; 64% “% Jan. 17 4 «6 Feb. 18 += White Machine pf. (sh.)............. 100,000 Feb. 1,°27 _ $1 Q 49% i) 494 50 + % 48, 
2 3% 1 Feb. 14 % Jan. 6 Wickwire-Spencer Steel tr. ctfs. (sh.) (WIK). 944,688 enue N 1 + & 1 
M 9% MM 18 2 Mar. 3 19% Jan. 24 Willys-Overiand (S) GB Pc cnccesccccceeseses 12,633,725 Nov. 1, "20 25e 224% 22% 21% 21 — % 22 
! 72% 99 BRI4 95 Jan. 11 RS Mar. 26 WORSENED BE vcosovocscepeceecescecseecs 17,345,700 Apr. 1, "27 1% Q 90 BOIg 90% — ¥ - 
" ee 14% 6 1T™% Feb 21 11% Mar.29 Wilson & Co. te) oe. eocccceccoccceccos Ea 11% 12 11% 1 + & 12 
: a 0% 4 32% Feb. 23 18% Apr. 8 ison SS  } y eestor gee 352,386 Nov. 15, 26 6. 2s 19 21% #19 2% +2 21% 
: a 81% 42 34% Feb. 23 58 pr. 8 Wilson & Co. x. TTLITITIT TTT TTT TTT TT Te Pree 6% 67 60 67 +7 . 
es Tr 128 120% 135% Apr. 11 117% Jan. 11 Woolworth (F. W.) Com WP Gee cccccccese 97,500,000 Mar. 1, '27 $1.25 Q 133% 135% 132% 134 + % 139% 
79% 635% OCA 19 31% Apr. 1 20% Jan. 27 Worthington Pump (WOR)......-..........2, 200 July 15, ‘22 - ® 30% — & 3004 
4 aot _— i 6S sa. = Worthingt pete 900 1, °26 1 ae we - 53 is : 
: 4 . . Wortht pf., B 21,700 Oct. 1, "26 1 ee 43% 43% 43 43 : OO 
zy 16 30% 0-4 35% Jan. 6 24% Apr. 5 Wright eronautic tah (WAC) oa »,390 , oe ¢ Q 28% 31% oa son +2 4,000 reg 
f 45% aa 47 52% Jan. 21 50% Jan. 4 Wrigley (Wm.) Jr. (sh. st 1,800,000 Apr. 1, ‘27 25e M 52% 52% 51% 52) + % 1,000 52% 
79 62 72% 60% 76 #=Mar. 9 704% Jan. 8 YALE & TOWNE MFG. $25) (YA 7 Apr. 1, ‘27 it B mH TH, T = » 
ax 22% Se 20 Jan. 5 Jan. 14 Yellow Truck & Coach ($10) 2 tre: caccecese : 6,000,000 Jan. 1, 27 18%c 3 26% 2B oo on — 1 B4 oad aby, 
‘ 90 107% 1% Jan. 3 88% Apr. 11 Yellow Truck & Coach pf..........-+--.+:--- 15,000,000 Apr. 1, "27 ™% Q 91% 2% 8% # i992 2 1400 93% 
92% 63 95% 60 97% Mar. 24 85% Jan. 20 Youngstown Sheet & Tube (sh.) (YB)....... 987,606 Mar. 31, '27 1% Q My oS 93y 04%, + \ 4,300 
_ 
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Stock Transactions—New York Stock Exchange— Continued 





RIGHTS 





High. Date. Tow. Date Expire. First High Low Last 
1% Mar. 1 1 Jan. 28 May Dept. Sts..Apr. 26 ' 1% 1 1% 
% Apr. 12 % Apr. 1 OU} Well Supply. Apr. 28 1 s 
; Apr. 7 2% Mar.2> St. L.-S. Fran..May 16 2 2 
* Apr = % Apr 1 So. Cal, Edison June 1 1 
High and low prices are based on sales of 100-share lots except in special instances, where an asterisk (*) indicates that the price giver rtly extra. Plus stock. §Payable 


in common stock. xEx divideud. tPlus 1\s% 


quarterly in 


stock, aPayable 244% quarterly 


in common stock 





—m 
— 


Continued from Page 574 
bond offerings also. Financing data in- 
dicate that in 1925 about 7% per cent. 
and in 1926 about 8% of the 
bond offerings carried stock privileges, 
while for the first quarter of 1927 bonds 
of this category comprised more than 10 
per cent. of total bonds offered 


per cent. 


Distribution of Foreign Loans 


During the first quarter of 1927 the 
par value of foreign securities marketed 
in America was over $377,000,000, as 
against $252,000,000 for the first quar- 
ter of 1926. The new capital, exclusive of 
refunding issues, represented in the total 
for the first quarter of 1927, was 
$361,000,000, as against $210,000,000 last 
year, an increase of about 72 per cent. 
The shifting of demand for American 
capital from Europe and Canada, which 


in the past borrowed heavily in this 
market, to Asia. and Latin America, 
was brought out sharply in the totals 


for the first quarter of the current year. 
German offerings, for example, had been 
declining in the fourth quarter of 1926 
and only one issue, the 6 per cent. notes 
of the East Prussia Associated Bank, 
amounting to $7,000,000, was offered dur- 
ing the first quarter of 1927. Canadian 
offerings also followed the diminishing 
tendency noted at the end of 1926, 
amounting to somewhat less than $48,- 
000,000 in the first quarter of 1927. In 
both countries the increasing supply of 
funds and, consequently, the growing 
ability of the domestic markets to ab- 








New Security Offerings 


sorb new issues was chiefly responsible 
for the smaller volume of capital sought 
in America. 

Loans to Latin America and Asia, on 
the other hand, continued to expand dur- 
ing the first quarter of 1927. The par 
value of loans placed for the Far East 
amounted to over $72,000,000 and _ in- 
cluded a $25,000,000 issue of the 
State of New South Wales, the first fi- 
nancing operation by an Australian State 
Government in the American market. 
Borrowings by Italian municipalities and 
industrial enterprises, principally hydro- 


bond 


electric developments, showed marked 
expansion during the first quarter of 
1927. 


According to the compilations made by 
the United States Department of Com 
merce, nearly $12,000,000,000 of Ameri- 
can capital was invested in foreign se- 
curities at the of March, 1927. 
The geographical distribution of the total 
is estimated to be as follows: Latin 
America, $4,700,000,000; Europe, $3,200,- 
000,000; Canada, $3,100,000,000, and Asia 
and the rest of the world, $900,000,000. 


close 


Municipal Loans 


Bonds of domestic municipalities mar- 
keted during the first quarter of 1927 
amounted to $206,815,500, or 12.2 per 
cent. of all new bond issues during the 
period whereas during the first quarter 
last year municipals amounted to $235,- 
751,000, or 18.9 per cent. of the total 
bond offerings. Although the volume of 
new issues was smaller, the market for 
municipals was strong during the first 


quarter of the 
were 
The quarter has in fact seen the ers pal 
of the 4 per cent. yield mar! 


year and 1 t te of the favorable 


aspect 


made at consistently lows t in line with the charact 


borrowing which i 


economic consideration 


obligations in a _ fourteen-y pe »f the money market as mu 
which has been considere orporation financing 
though, of course, psychologs I ‘ into the market a 

in distributing securiti« ctually needed for public 
The issue passing this mark was the § t is expected therefore tl 
000,000 offering of 4 per cent. bo eclining interest rates 


Louisville, Ky., which we 
par, to yield the investor 
per cent 

The 


erful stimulus to lonyg-te 


nancing, borrowing by 
continue in only mode 


smaller volume o 


COMPANY NEWS NOTES 


White Eagle Oil Options Held pal amount of the outstar 

Dillon Read & Co res, or less than $5,000,01 
option on 50,000 shares no |} Nall be greate! 
stock of the White Eagle Oil Com; 
The option may be exe uthwestern Gas and Electric Issue 
prior to Jan. 1, 1930. TI ; I & Co., Inec., announce 
a share if exercised prior to J i9 00 shares of Southwe 
$32 a share if exercised after that Electric Company 7 pe 
and prior to Jan. 1, 1929 preferred stock at 97% 4 


if exercised prior to Ja 
The Stock Exchange 
listing 100,000 shar« 1. B 
50,000 of which are to ta yf k & 
scription warrants a 
recent issue of $5,000,000 « 
Dillon. Read & Co. hold the 


the offering were the 
Company, Old Colony ¢ 
Leach & Co., In 
Rockwood Compat 


N. J. Stock Subscribes 


service of 


a; G | for the recent offe 
remaining 50,000 share ( hares, par value $3,000,00 
The company has a cumulative preferred stocl 


trustee for the debentu " 
any dividends if cui 
than twice current 


current assets are less thar . W 


Service Corporation of 
received for 61,506 
” $6,150,600, o1 


offered 


more 


ount 








| Dividends Declared 


Since Previous -Issue 
of The Annalist 


and Awaiting 





Payment 






































Ie l’ay Hdrs. « 
Comipuns Rate. riod able Record 
STEAM RAILROADS 
Atlantic Coast 1 June } 
Tx June 1° 
i Sand. « Apr. 1 
Colorado & 3S June 18 
Mahonin { Ay 14 
PUBLIC UTILITIES 
Alm. (conan th o's -d 
pf 4 in $1.75%) May 2 Ap 1 
DIVIDEND 
rm 














ey 





IN 19 STATE 














| ESSENTIAL SERVICE 








MIDDLE WEST | 
UTILITIES COMPANY > 
Notice of Dividend 


on Common Stock 


The Board of Directors of 
Middle West Utilities Com- 
pany has declared a quarterly 
dividend of One Dollar and 
Fifty Cents ($1.50) upon 
each share of the outstanding 
Common Capital Stock, pay 
able May 16, 1927, to all 
Common stockholders of rec- 














' ord on the Company's books, 
: at the close of business at 
1:00 o'clock P. M., April & 
30, 1927. 5 
EUSTACE J. KNIGHT f 


Secretary 





ie Vay- Hdrs. of 
Rate.riod able Record 
wer ‘ 
it > May 16 Apr. V1 
Srazilian Tr., L. & V sy Q June 1 Apr. 30 
Broad River Power pt | Q May |! Apr. 14 
Consol. Gas of Balt i2%e Q July 1 June 15 
I (rw pf $1 Qq July 1 June d 
Do ly pf., ¢ $1.62'.0 July 1 June 5 
Do pf ! $1.75Q July 1 June 15 
lho S% pf \ $2 Q) Jul 1 June 5 
astern States Pw pf..$1.25 Q May 1 Apr. 1D 
Fall River Gas Works rec Q May 2 Apr. 18 
Ft. Worth P. & L. pf 1 ( May 2 Apr. 15 
Havana Elec. Ut Ist pf.Sl.viQ May 16 Apr. 25 
Do ecun pf $1.25Q May 16 Apr. 25 
Kentucky Util. pi f 1 Q May 2 Apr. 30 
Keystone Tel, of Ph 
pf. (no par) $1 q June 1 May 18 
Knoxville (. & L. pf 1 Q May Y Apr. 2 
Middle West Utilities $1.50Q May 15 Apr. 30 
Mohawk-Hudson I pf..$1.75Q May 2 Apr. 20 
Do 2d pf $1.75Q June 1 May 20 
Montreal W. & Power... Q May 14 Apr. 30 
Do pi 1% Q May 14 Apr. 30 
l’acifie PP. & L. pf $1.75Q May 2 Apr. 18 
Texas P. & L. pf 1% Q May 2 Apr. 16 
Standard Power & Light 
cum. pf $1.45 Q@ May 2 
Itility Shares Cor th May 2 
Do partic, pf 4M qQ June 1 
BANK 
Can. Bank of Commerce () May 31 May 17 
MISCELLANEOUS 
Aluminum Mfrs ik Q June 30 June 15 
Do ‘ ie Q Sep. 30 Sep. 15 
Do “h Q Dee. 31 Dec. 15 
Am. Chain re Q Apr. 15 Apr. i4 
Am. Radiator $1.25Q June 30 June 15 
Do pf. $1.75 Q May 16 May 3 


Liamberge (Ld & Co 

4% pf. ... $1.62% Q Sep. | Aug. 1 
Do t%% pf $1.62% Q Sep. 1 Aug. 18 
Do 64% pf. $1.62% Q Dec v Mov. 3 
sSessemer Limestone & Ce 


ment A’’ «din. rer QW May $ Apr. 20 
British Columbia Fist $1.25Q June 0) May 31 
Do > : $1.25) Sep. 1 Aug. 31 
Do $1.25Q Dee. 1 Nov. 30 
Do $1.25Q Mar. 1 Feb. 28 
Do pf . 1%, Q June 1) May 31 
Do pf. ° 1% Q Sep. 10 Aug. 3 
De pf . ™ Q Dee. Ww Nov 

Do pf. = . 1 Q Mar. Ww Feb. 28 
Brit. Col. Pulp & P. pf..$1.75Q May 1 Apr. lo 
Bruns. -Balke-Collende: rer Q May 15 May i 
Burns Bros., A $2.500Q) May Wi May 7 
Do B a ar q@ May 16 May 7 
Do pf $1.75Q July 1 June 13 
Do pr. pf... ; $1.75Q Aug. 1 July 15 
futier Bros. . “ie = May 16 May 2 











P ! t’a } 
pany fod al 
Ca & He ' M 
Can, Cemet Lid x1 qQ M 
Canadian ¢ ter 
( Spr & | M 
D m QM 
( rifur ! ¥) 4 Ju 
Gonna. Cli , ¢ $! » 2 
Cit. Serv. ban sh vi M s QM 
Cons. Bond & SI ( { ; ra M 
Decker (A.) & Cr ’ oO ] 
Do pf #1 Q M 
Dom. Bridge ( Lad 4% 0 M 
Deo ’ j 4) J 
; Mh ‘) Ma 
Dresdn« ; I YQ J 
Am. share <x oO oJ 
Kagle-Piche Lead ' , ha. Ju 
De j \r QM 
Do pf At) Q Ap 
Do pf wt, Gonient..i8e Map 1 
European Shares, | z 
Empire Ud. & Mts : = = 
A errr eee DIVIDEND 
Fisk R 2d pf — ee 
Frank! H.) Mf ‘ FERNATIONAL PAPER COMPANY) 
+ ae Razo New York Marcel 
0 f bb tor have decl 
Goodrich «(B. FL) #1 Q t ‘ 5 
ettreduon Ce r 1 pie we sage > 
Hamilton- ; : a Heaths 
—— Walker Re ixiness M 
a > “Pn t ‘ Transfer ‘ 
+ may : De ; . OWEN SHEPH 
oo . ihe ‘ “ | S ~s } t nel r 
Int. Shore pt dice 
Kaufmann Dept. Ste $ —— 
Kinney (G. R C $ 


WESTINGHOUSE ELECTRIC 


£& MANUFACTURING COMPANY 


Lord & Taylor Ist pf 
Mcintyre Porc. Mine 
Mercantile Stores tr s1 


( oe wr t 

Do pf $1.7 STOCK er tute’ tras ; 
McCord Rad. & Mfg., B , . yey 
Melville Shoe ing March 1, 1927 
“Do pf : - Stockholder 
Motor Wheel Corp f t 27 a 
Mohawk Mining ee. 4 = 
Munsingwear In . , 7a 

Nat T le ——_ —_ ——SS———_ ee 
No. Am. Cement | : pa TPG EE aes 
No. Cent. Texas | DISSOLUTION 
OHpenheimer (S 


DISSOLUTION NOTICE 


Ontario Biscuit 


De pf 
ario St. « rod M 

gg j f — ational Bank, lovated at f ahor 

5 op a ; : ‘ of Virginia. is closing ita affairs 
g oaast st 

Sect P t ¢ j lers and other creditors of the 

Lae pirahy a ee P si a1 re therefore hereby notiftle t 

Prot hylactic Brush pi $! and other claims for payment 
ophylac Jia! i $ 

Pick (A.), Barth & ¢ W. R. GRAHAM. Presid: 
partic. pf 4 ‘ Mi t ». 192 








602 


THE ANNALIST 





Friday, April 22, 1927 





Week Ended 


Bond Sales, Prices and Yields 





Saturday, Apr. 16 





TREND OF BOND PRICES ON NEW YORK STOCK EXCHANGE 
CLOSING AVERAGE OF 40 ISSUES 





aN FEB WAR APR MAY JUN JUL 


Saturday 


Total week. 


Year to date 


Monday, April 18. 
Tuesday, ‘Kprit 19. 
Wednesday, April 20 


tne ai 


FER MAR APR AY JUN JUL 


BONDS (PAR VALUE) 


BOND DEALINGS IN DETAIL 


AR 


2S 
2 
5 
| 


& a a a Oe 





| | 
82 
AUG SEP OCT NOV DEC 


Bond dealings in detail compare as ees) i gene week last year: 


Co rations 


United States Government's. 


Foreign 
City 


Total 








YIELD OF BONDS ON NEW YORK STOCK EXCHANGE 





JAN FEB MAR APR MAY JUN JUL 


927 
- —Same Week —————. 
1926. 1925. 
$11,595, 100 $8,142,500 a net yield of ten high- 
9,548,000 13,299,000 
11,448,250 13,565,300 ew security issues. 
11,333,150 15,210,000 
11,454,500 13,122,900 
7,007,300 6,537,000 
386,300 $68,876,700 . ll 
"729,350 1,156,333.750 Abr 12.) 02 221227: 
10,424,400 11,268,400 Apr. 13 
15,826,800 12,080,460 Apr. 14........ 
17,464,000 13,313,300 Apr. 15 
Same Week ~ eee 
1926. Changes. 1926...... 
500 $11 000 1925 
7,147,800 250 1924 
000 + 8,428,500 re 
+ 000 RES 
$62, 386,300 $6,296,750 *To date. 


AVERAGE NET RETURN OF 10 HIGH-PRICED ISSUES PER CENT| 





l+| 









i sous 4.2 | 





AUG SEP OCT NOV DEC JAN FEB MAR APR MAY JUN JUL AD zP OCT NOV CEC 
1927 


NET YIELD AND NEW ISSUES 


Same Week Year Same Period 
Last Year. to Date Last Year. 


4.390% 4. 253% 4.433% 
$78,155,000 $2,085,752,405  $1,456,653,000 


AVERAGE 4 BONDS 


Net 
A Rs F% 
Week's range—High 91.38, iow 91.30. 


Age. T........ ~~ 
c_ ) O16 + .29 
Agr. 2....... 91.33 23 


High Low. 
1921 76.41 Nov 67.56 June 
73.14 Oct 65.57 May 
aS 75.05 June 71.05 Dec. 
ee 82.36 Nov 75.65 Sep. 
1917 89.48 Jan 74.24 Dec. 
Sekvans en . 89.18 Nov 86.19 Apr. 
Samewe 87.62 Nov 81.52 Jan. 
sc aene 89.42 Feb $1.42 Dec. 


Bond Transactions—New York Stock Exchange 


For Week Ended Saturday, Apr. 16 


UNITED STATES GOVERNMENT BONDS. 


(Figures 
per cent.) 


ttange. 1927. 
High. Loew. 


11.2) 100.23 Lib : 
101.13 100.25 Lib ° 


180.10 100.00 Lib ° 
108.30 102.29 Lib 
108,15 102.27 Lib 


11.4 10.10 Lib 2 
te St 100.7 Lib : 2 


101.21 100.28 Lib 


8.16 100.24 Lib 3 ‘ 


14.12 108.13 Lib 
14.6 103.10 Lib 


114.21 110.5 Treas es, 

106.28 106.4 Treas 4s, 

16.12 105.5 Treas ly 
Total sales, $3.979 5 


97% W2% ALP 


vit w Antioquia 7s, 
97% 4 Do 7s, 
tnt, 97% Argentine ts, 
ms: 87% Do és, B, 
too ¥i% Do ts, 
le VT De fis, 
mw uo™% De tis, 
too VT «De Ga, 
oo 984 Do tia, 
om, 87% Australia ° 
w5% 101% Austrian 


woy 8% BAVARIA ST a. 
a) 72% Belgium 4a, 
wy WAY Do ts, 
1ry WR Do 7s, 

im =161% Do is, 
14) (Ott Do 7% 
et, 108 Do &s, 
114) «112% Bergen 8s, 
wer, 98% Berlin ts, 
104g 102% Bogota 8s, 
15% Wy Bolivia 8s, 

8 7 Do 7a, S 
v7% 88% Bordeaux 6s, 


ue so «Brazil 


1B, 104 Do &s 
wT Wy Do Tha, 2 
9% 4% Brazil Cent Ry 7s, 1 

105) = 101% Bremen State 7s, 7 
2% % Buenos Aires ts, 
4% f Bulgaria 7 


98% 96% CALDAS 7\s, 1946 
2 Wt Canada Ss, 
1054 104 Do is 

1s 98% $$ Do 4'43, 


wey w1m De 


Wty 103% Carlsbad 8s, 
tot, 106% Chile Ss, 
Te Do &s, 
m1 9% Do is, 
1% 2 vo te, 
93% %2 Chile ts, beceee ‘ 
Mite 4 Chile Mtge Bk 6%s,°57... 
98% WK Do Xs, Make + 
30% %24 Chinese Govt Rys 5s,'5 
wey #4 Christiania tis, ob 
ty, 87% Cologne 6s, 

O14 99% Columbia 6s. 
101% 98% Copenhagen 3%, 
11% GW Copenhagen Tel 6s, 
90% 7% Cordoba 7s, 
WA, UX Cuba 4s, 

HOTS 100 Do Sa, 
108% 101% Do 5 . ‘ 
ws 4 Cundinamarca 7s, A. 46 94% 
ilo) =6105% Czechoslovak 8s, 

Do , -y 1962 


“mm 
108% 104% Do 


111% 100% DANISH MUN &s,A, 
llty 100®& Do &s, B, 19.46. 

44 103% Denmark 6s. 
9, & Dominican Rep 3s," 


nk, =9f Do 


Tigs, 
14% 100% Dresden Ts, 
12 «100% Dutch E : 


WK Hy Do és, 


wy 8T ELEC 


Range, 1927. 
High. Low. 


Net Ww 
High.Low.Close.Ch'ge.Sales.( 
. 11. wo 1). *» 101.00 






os 0S 62 os oe ee 
Dr] 


FOREIGN SECURITIES. 


or 


re 


¥¥ 


++I 
= | RRR 


te 


i+ 
ger rere Fer 


a 
Ltt lel ei+l L+e1 4+] 
FREE REESE F 
He SRSe we SSNSEZaBLARSNS 


ae 


Fa 


zz. 
cree 





Z 


(Total Sales $56,089,550) 


106 ~=«-E) Salvador Ss, 1948... . 1¢ 


95% Est RR France 7s, '54..190% 905% 100 
92% FIAT js, 1946.......... 107% 107 = 107% 
91% Do ex warrants... -. 0% 95% By 
0S Finland Gs, 1945........ 97 96 O86 
9% Do 7s, 1950...........100% 100 100% 


Do Gs, 1956......... 98% 88 98% 
» 38 9 


Ye 
96 Finnish 6%s, A, 1954.. 


95% Do 6%s, B, 1954.... 


98 ” 
98% Framerican Ind 7%s,'42.104% 106% 104 


90% French Govt 7s, 1949...108% 105 103% 


165 Do 7%s, 1041.........112% 112 112 
108% Do fs, 1945..... 110 108% 100% 


04% French Nat SS L is, 49. 99% 98% 9% 


1) =6GERM C AG BK 78,'50. 102% 102% sae 
103 «German Gen Elec 7s,°45.105%, 104% 104% 
G%s, 1940. 


eeees 1m % 100%, 101% 


113% Do 6%s,'40, with war. = 118% 123% 
106% German Rep 7s, es 107% 107% 107% 
wg Good Hope S & 1 


Te, WOE .ncccccese Y 0% 102% 102% 
101% Graz 8s, 1054........... 1068 «102% 102% 
116% Gt Brit & Ire 5%s, '20..118% 118 118% 
04% Do 5%s, 1937.. 104% 104% 104% 


95% Gt Con Ei P Jap is.'4. 98 oy 97% 
934% Greek Govt 7s, 1964. %, By Hh 


9 HAITI Ge, 1952...... 100 98% 99% 
103% Heidelberg 7s, 1960...105 105 106 
91% Holland Am 66, 1947...101% 191 101% 
100% Hungary 7\%s, 19H..... 102% 101% 101% 
o7T% Hungarian CM 7%s,'45.100 oy 100 
95% Do 7s, 1946........... 97% 9% 97 


2% 14 ILSEDER STL 7s, 46. .101% 101% 101% 
100) «Indus Bk, Japan 6s, st. 100% 100% 10014 
9% 96% 


02% Italy js, 1951.... 

O% Italian P U Cr 7s, 52. 4% 79% 
96% Italian Cr P W 17s,A," 37 ‘or wy My 
9% Do 7s, B, 1947........ 95% 95% 
99 JAPANESE “4s, 1931.... 91 90% DO% 
9% Do Hs, 1954. ..... 100% 90% 100% 


14% Jurgens (A) 6s, ‘1947. .. 106% 106% 106% 
100% LEIPSIC 7s, 1947. . Ww ton weet 


89% Lower Aus H E 6%s,'44 94 


% ™ 

93% Lyons fe, 1934.......... 91% 9 8% 
93% MARSEILLES fs, 1934. 97% 97 97% 
30% Mex Irrig 4s, "43,asst.. 41 36% Wy 


39% Mexico 5s,'45, asst, I'ge. 41 41 41 
39% Io 3s, i945, BOS. wccce 42% 41% 42 
22% Do 4s, 1945, oon. small 244% 24% 24% 
26% Do 4s, 1945, marge 27% 27% 27% 
24% #j%Do 4s, 1954. s a ° Et 27% 27% 
pel Be Be, BED csccccccss ™ Bt) 


41% Do 6s, 1933, asst, smal! ay 43% 43% 
41 6s, 1933, asst, large 43% 43 43% 
92% Milan Gs, 1952, w i.... 92 


% 92% 
99% Montevideo 7s, 1952..... 102 101% 101% 


038% NETHERLAND 6s, *34.108% 108% 103% - 
106 =Netherlands 68, 1972....106% 106% 1064 


98 Nord Rys 6%s, 1950..... 97% 96% 

98% Norway vs 1965. ..... . 101% 100% 101 
11% Do 6s, 1943........ . 108% 102% 102% 
101% Do 6s, toss. coves. 108% 1038 108% 
101% Do 6s! 1952. eee . 103% 102% 103 


oh Gesenr es. puv 65,55. 9 93% 9 


100% Oslo Ge, 1955............ it a ye 54 
97 Do wile. ees. nadeeons 


102% PANAMA %%s, 1955. .... 102% 192% 102% 
R R 


87% a Med 


.. 9% Din 

6% Do 7s, 1958. 101 100) 100% 
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previous year, and net profit of $321,- of stockholders of the St. Louis South- Mr. Meyer believes that withholding ference of represer espectively, 
640 { bs: ,ex . Ss rans >. P : . am : ' : : 
j afte charge ind taxes, against western Railway in St. Louis, May 4, of dividends on the common is another of the General Fasc nfederation of 
$450,350 ne s > uts y . Is , . ve , ec “ - . 
org ; whee stock, = tanding — Walter E. Meyer, minority director on example of the oppressive exercise of Italian Industries a Federation of 
ists of 30,000 shares of $1 cumulative the board, is soliciting stockholders control by Kansas City Southern Seltieh tna eg 
preferred stock, 1,200 of $7 participating proxies. “Seventy-two theatre are now ritish industries. \ re told that the 
‘rr stoc 4 shi $ ; ‘ : Ms "es S passe e confe “do 
preferred stock, 30,000 shares of Clas Mr. Meyer opposes ratification of acts equipped and new installations are being olutions passed nfere¢ i 
s { “ns > 7 “Is » , 
\ stock, and 140,000 shares of Class B of the directors, conte nding that these made at the rate of six a week The not commit British talian industi 
Loc : , 
“ acts have been in the interest of the arrangements, which have been made _ to any wide degree peration.” The 
The balance heet of Oct 3 926 .ansas ¢ S 1 suc > sSé / 4 I id growth i . > 
31, 1926, Kansa ity Southern. Among such necessary by the rapid growth and in resolutions, in fact t commit any 


shows total assets of $12.210,061, against acts, Mr. Meyer cites the purchase by creasing popularity of the Vitaphone, 
$8,396,380 a year previously, and a_ St. Louis Southwestern of 100,000 shares have been worked out to the mutual ad 


body to anything rl ire vague and 
profit an loss surplus of $2,904,530, of Missouri-Kansas-Texas common stock vantage of both parties.” windy. } 
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Week Ended Transactions on Out-of-Town Markets | Saturday, Apr. 16 






































































































































































































































Boston Chicago San Francisco Philadelphia 
MINING STOCKS. ( Alliance I « } f 
Sales. High. Low. Last s. High. Low. Laat Stock and Bond } Sachange 875 Al ee Porcine pmapags a4 . 
1) Arcadian . . ime Royalty 27 24 24 STK 280) American Stores a7 ‘ it 
550 Arizona Commercia! American Radio i% D Aly Hiet Bearings Co of America 1 
6,655 Bingham ‘ ord Pub Service # Wm 99% 100 Bancitaly Corpor : Do pf #2 ” i) 
65 Calumet & Arizona Am Furn pf ; 95 93 95 Bank of Italy G8 ‘ 15 Bell Tel of Pa pf 1! 
2,47 Calumet & Hecla 2 Am Pub Util par ‘pf. 85 84 85 California Packing P fambria_ bron 41 i 41 
dk?) Sere Am Shipbuilding 4 K4 KS 7 Caterpillar Tract: YT, 9 Consol Traction N J 41% 1 4 
306 Copper Range Am States, Class A 3 2% 3 5 East Bay Water A - 2 East Shore Gas & El pf 27 ; 
371 East Butte Do Class B 3% 3 3 Federal Brandeis Eisenlohr & Bros 12 2 
375 Granby > Do warrants vw x oy % Federal Tele ‘ a “tab pees Park T D ® 
615 Hancock Armour, Class A Ww 9% 9% Hawalian C 4s 48 48 ' Fire Association os 
ho) Helvetia . baat Do Class B 6 6 6 Hawalian Pineappls 4) Giant Portland Cement 44 
2,180 Island Creek Coal. Armour of Illinois pf 68 Wy 67 Honolulu Con oO ‘ 62 Horn & Hardart, Phila.. .216 
= Bes s.;. 5 Armour of Del pf.. 90 RE 88 North Ameri i 7 304 Insurance of North Amer 61 
120 Isle Royale Associated Invest Co 35 35 35 Pacific Gas & El. Ist } Keystone Watchcase 7 7 
605 Keweenaw Auburn Motor ae 112% 101 114% Pacific Tel. & Tel pf O07 -) Lake Superior Hs, 1 
100 La Salle . Balaban & Katz 61% «G1 61% Paraffine Co's, Ir 12] Lehigh Navigation 107} 
Lake Coppe : - 9 Do pf . .105 105 105 5 Richfield Cons. 0 171. as ath ~ high Power Se 20 1 ¥ 
May flower- Old Colony... .60 Ral) et) 100 Beaverboard, A 3 3 3% Shell Union 0 PS l suisinark Shoe 134 
. Mason Valley PS PERS 1 ; ifs 9,230 Bendix Corp e a} 49% 3 Spring Valley Wat 1 Do pt Mi, 14M 
4 Mohawk .. éves<ces ae 39 49 2,975 Bore & Beck 60 5i%e Standard i! of « = 108 Lit Brothers 2 
. New Cornelia . 22% 22% 22% 305 Brach & Sons ‘ 235% 25% 25% Tidewater Asso, ( g 7 22 Minehill & S Haven L 
; New River pf. . - 62% 58 58 1,860 Butler Brothers 22% 22 224% Union Oil Associate 4 4 4 Northern Central & & ® 
j Nipissing ..... . &% Tk 7% 10 Bunte Bros .-e- 18% 18% 18% Union Oil of Ca 42% 41 4 #20 Mfrd Rubber 1 
North Butte .... 2 1% 1% 725 Celotex 76 73% 75 Union Sugar 16% f 493 Pe nn Salt 
Old Dominion . ‘ 13% 13% 13% 955 Do pf t «aaa 89 8y 1G7 Zellerbach Corporat . o Pa ¢ ent L& P pf 4 
NS oi oss k:c'sne 000 ee 95 1.00 125 Central Ill Pub Serv pf.. 90 8% = ht) 10,649 Phila Electric + $8 
1% Pocahontas ......... ._ 12 12 61 Central Ind Power pf 90 90 Po) BONDS + De rete full paid 4 4% 
220 Quincy .. cesee 16% 16% 16K 910 Central Pub Serv, Del... 18 17% 18 92 Phil Elec Power receipts 1 13% 
400 St Mary's Land. 22 21% 21% 420 Central & 8S W Util...... 62 61% 2 10 Associated Oil ¢ O25 | *) Phila Rapid Transit 
360 Shannon x  -  —. 460 Do pf . .-. 97% 96% 97 2 East Bay Wate 8,°46.1 Phila Traction i ) 
45 U S Smelt, Ref & Min.. 38 37% 38 73> Do prior pf 101. 10)—s:101 10 Orpheum T. & R. 6s.°46..108 Phila & Western 15 i4 i4 
178 Do pf 1 Raa 48% 47% 47% 1,050 Chi City & Conn Ry ° ly wy ly 2 Pacific Gas & El. 5s. ‘4 M , 4 oy pf . Mi t iti 
515 Utah ‘Apex. Sa watewe -. %& 5% 6% 1,120 Do pf 6% 5 6% 10 Pac. Tel. & T. ref. 5s,'52.102%, Scott Pa er pf 1(W) (M 1M) 
875 Utah Metals ........-... 1% 1% 1% 520 Chicago Electric Mfg.... 24% 23% 24% *68. P. R. R. ref. 5 95 $55 Shreveport Pipe Line 2 - 
300 Victoria . sine . 86 8&5 Rg 280 Chicago, N Shore & Mil.. 33 31 33 28 Spring Val. Wate $3 10M) +0 66 Stanley Co 845 8: &4 
’ 35 Winona .....- : 7 7 7 162 Do pf én ‘ ‘ 69 68 69 843 Union Traction 5 7 
260 Do prior pt ...100 99% 100 *Bank of Italy par . 4 ad ‘ i O83 United Gas Improvement 1003 4 O8 Al 
RAILROADS 160 Chicago R T pf, A ... 103 102% 103 to $25. 20 Un Light & Power, A 1444 - 4 
66 Chi Rys Series 1 ee 5 5 » West Jersey & Seashore 45%, ; 4 
207 Boston. & Albany.. .. 180 176 180 1,070 Chicago Yellow Cab 43 4 41% 80 York Ry pf 4()) 9 41 
718 Boston Elevated so saan: ee 83% 84% 38 Commonwealth Edison. ..145 142% 142% e i : 
#) §=6Do Ist pf 5 i 422 Consumers Co 6 6 6 Baltimore BONDS (IN $1,000 LOTS 
330 Do 24 vf 238 Do pf . 3 7o 7i a P 2 : 
530° Do pf / 102 Couatinental Motors ...... 12% 12% 12 STOCK eet se eee aoe Te 0s o 
1,250 Boston & “Maine. 379 Crane Co ww 48 ‘Mo Sales Hig ; ; A T Baker, Ges. . és A 10 
391 Do prior pf..... 1?) Con G & E pf 26 93 96 ee eee - } Consol fraction N J 5s 79 
70 Do 25% paid. 10 Do pf ; 118% 118% 118% i Avendes Gos , Oe Elec & People's ctfs 4s 7 
M Do A ‘ "83 R3 3 10 Gened Preas “51% 51K BIK ro aro a 4 Keystone Telephone 5s 4 04 
1.388 Do A stamped. ; 6% 68 68 100 Decker & Cohn 95 25% 25% 96 Bettina foe j 2 Lehigh Nav con 4Kks pert) oo 
Ti Do B ..... : 126 125 125 105 Deere & Co pf aad 110 108% 100% G6 Bank of fiaitionn: ‘ ‘ $ 2 Phila Co con 5s. «= HHO Mt 0 
78 Do B sta............--108 105 105 10 Diamond Match 120 120120 BE oa i ae -eeneapata : 15 Phila Elec ist 58, 1966..106% 103 
, 60 Do C etamped......... 96 6 % 700 Eddy Paper . Sank 2 «(24 3s Do wm: ‘ . Do 5s, 195% WOT 14K ) 
114 Do D ..130 130 130 390 Empire Gas & Fuel 7% pf 97 9% 97 15 Canton Co - Do 6s : - 108% 1 OR 
38 Boston & Providence.....197 196 196 45 Do 8% pf -102% 102% 102% % Chea & Potoma  — 2 Phila Elec Power 5igs...104% 16 ' 
19 Chi J & U 58 Yards pf..14% i 104 _ $70 Electric Household Util.. 12 11% 11% 10 Commercial Bar 4 | Reading Ben 4% 99 99 om 
30 Conn & Passumpsic pf..100 100 100 ) Evans & Co, Class A 38% 36% 38% 135 Citizens Nat Bas } re ™ , ssa 
215 Eastern Mass Ry.... 29% 2% 28% 5,73 Class B sao 34% «36% 144 Commercial Cred . 
Or Eee 64% 6 65 200 ERLA 8% 8 = 13 Do pf i 
147 Do adj bev - 44% #H 44% - ir (The) oss 31 30% 3 12 Com Trust rr = : . . 
460 Maine Central .... 72 il 71 Ww pf : 109 = «109—s«:109 707 Con Gas, Elec Lt & - Cincinnati 
101 Do pf 84 83 R33 475 Foote Gear & Machine. 13% 13% 13% 2 Do 8% pf Be : e E 
«oy NY, N H &H. 3% 52% 52% 145 Fitzsimmons & Connell... 27 26% 27 41 Do 7% pf 114 “ry STOCKS 
20 Northern N H. ‘ 101 101 101 _23 Gen Box pf A : 40 4 40 1 Do 6%% pf + - High. Ls . 
196 Old Colony 130 126% 130 Gossard (H W) 34 33% 33'% 265 Consol Coal ‘ - Amer Laundry ‘ 11 1 
47 Prov & Worcester 18% 180 185 Greif Brothers 39% 39% 39% 20 De Lion Tire & Rub 40 Amer Rolling Mill 531 
j 5 Great Lakes D & D 14° («147 147 173 Eastern Rolling M ; - 412 Do pf ’ 112% 11 1 
. MISCELLANEOUS 0 Hupp Moto: -- 21 21 21 140 Fidelity & Deposit iz . Champion Fibre pf. 104 4 “4 
f Hlinois Brick 54 51% 54 i) Finance Co Am A , 15 Churngold ‘ 4 j ‘ 
26 Am Pneu Service 3% 3 3M Illinois Wire & Cabie 23% 2 2 20 Finance & Gty pf 13 O4N City Ice & Fuel 27% 
15 Do iIst pf. 19% 19% 49% Kellogg S & S 14% 14 14% 10 Houston Oil pf 9 } il Cooper pf, new 10) 10 Y 
430 Am Sugar ... 88% 823% 88, _Do pf “ 96 96 96 46 Mfrs Finance ' S54 Eagle-Picher Lead . 2k 2 
' 3,585 Am Tel & Tel 169% 166% 166% Ky Utilities pr pf 51 51 31 140 Do pf 19% 0 Early & Daniel 4s +n 4s 
225 Am Woolen .. 19% 18% 18% Keystone Steel 54 Bald bold 117 Deo 24 pf 177 ‘ 7 Formica » ¥ 
: ct Oo eee .. oA 51% 53% Do pf , 89 89 89 93 Mfrs Finance Trust iu i s French-Bauer pf . 92% 9 92 
\ 1,152 Amoskeag ine “, fiz Ky Hydroelec pf 95% 95% 95% 192 Maryland Casualt, one ' 65 Gibson Art 14, 40 44) 
715 Asso Gas & El, A. 41% ry, 41% Kuppenheimer “0 Bt Bald = Maryland Mortgage bh 9 Gruen Watch pf 114 il4 
0 a on a7 Kraft Cheese ... .. 3% Sim 58% 383 Merch & M Bank Ds ue ‘ ‘ reas 126 ? 
. > e Sittin 4 ‘ ‘ as - ; a oT - > Mer & M Trans } Kahn's ist pf 105 1 
“ 721 Bigelow Carpe: . ROK, RO 80%» — han gg <7 on ie 49 Monon Power of 41, 4 i9 Procter & Gamble 19: Ri 
’ 10 Do pf.... 3 1M1 in1 101 a any iagnt = = 10 Mt Vernon C Millis | O ; Do 6% pf 114%, A 
410 Coldak ‘ 3% 1% 3% Libby, McNeill & Libby.. 10% 9% 10 31 Northern Cent Ry 8 Rm % Pure Oil 6% pf m% 9 " 
96 Dominion Stores . 77 76 7 Mer & Man prior pf 2 26% 27 New Amster Casna - i Do & pf ee ‘ 
*. Eastern Mfg - o% ied ied Maytag Co . $a 28 28 28 374 Old Town Bank 9 2 t S Playing Card ON ; re 
| Eastern Steamship 6 62 ts) McCord Radiator A 39 39 39 15 Pa Water & Power 1% P /U 8S Print & Lith 78 is 
Do pf . 41% 41% 41ity wo 80 Sharpe & Dohme pf ino 108 ' Iho pf 100 10 m0 
Do ist pf. ‘ 97 97 97 aa oe ior on . ing - +s 1,115 Silica Gel 17 1elz ” Cincinnati Sub Bell 95% 9 WK, 
Edison Electric 249% 243% 247% 364 Midland Util pf, A - 30 Un Porto Rico Sugar 28s Cincinnati Gas & Ele 6% 955% 96% 
Federal Water Service 28% 284 28% Do prior pi... 102 101% «102 396 United Rys Ele is 9 Cc, N & C pf 71% «7 7] 
! First Nati Stores 24% 24 24y, Midland Steel Products... 40% 39 39 197 U S Fidelity & Guarar 234 6 ¢ %) Ohio Bell Tel 113 112% 12 
Gatv-Houston Electric pf 74 72 72 4.200 Midwest Utilities 113% i110 1m = wet alt & Ay f 88 Cincinnati St Ry 44 42 $31 
47 ve ‘ ) { g | 
kb 5 General Electric . - 93% 8% 92% 1.03 Do vf —. a ot i West Md Dairy pf ; 
German Investment . 19% 19% 19% a “nee pr pf oho a aa —" > F M 
Gen Pub Service. jo 13 i3 wt) Montgomery ard, BONDS (in $1.00 
' Georgian ........ — i4 15 185 Mosser Leather 16% 16 16 : ontreal 
& Gilchrist .... 37 836% 36% 4,110 Morgan Lithograph Hi 64 65% ' Black & Decker 6} 1954 ‘ STOCKS 
Gillette Safety Razor 92% 9% 91% National Elec Power, A.. 25 24% 2% 2 City 3%s, 1980 2 R89 89 | High Las 
-: hg 4 Nat 1 Leath 1 os ot 6 City 4a, 1961 om ™ g : . — ae on ‘ 
Hathaway Baking 12 12 12 National Leather 2% Me Me 1 Gousel Gas és one we Oe | Abitibi P & P Co, Ltd v2 , ) 
Hood Rubber ... 41% «il 41 2,155 National Standard 34% qe HR 2Con Gas ELE&rP id net | One ~~ 884 Asbestos Cor, Ltd, non c. 88! . *Rs 
Herman Nelgon .... at 2 31 Northwest Util pf 9% 95% 1 Do hs_ ; : 10g | 172 Seine eget Ref La Bn : 
} Libhy, McNeill & Libby.. 104% 104 10% Do prior pf 98% 97% 98% 1 Consol Coal 4 92% 92% 92 $0 Bresilian Fove: isk issn ie 
Loew's, Inc .... 6% 6% 6% Novadel Process pf 2 2 25 : — es. : S2 82 i 70 Br.-Emp Stl cum Ist pf 14 ‘ 14 
$ Massachusetts Gas 89% 88 88 25 North American Car. 22% 2% 20% so — bei de "9 rm) ‘ 410 Br. Emp Stl cum 24 pi 144 ; 
iy WE a kan . 13% 73 73% 1h} Pick Barth pf, A 21 21 21 ° Sodan Tr —~ * - ) 21) Brompton P & P Co, Ltd. 32 * 
i rpe ( 210 Pines Winterfront . 464 454 46 2 “ve a “ sv Canada Cement 5 14 *14 
Mergenthaler " Linotype 110% 109 110% Me 2 2 Lexington Ry js ‘at 0; Canadis Ca 4 : 
Miss River Power pf 100 100 1” Public Service 137 137 137 44 Md Electric Ry 6% 1K . "518 aa fea Pee a ia 
Nationai Leather 2% 4 2% 4) )=6Do no par - 136% 136% 136% os Std Gas Eq tis _ 1003 M x j 5 Gan & & Lines cam af ~ 91 
New England Telephone.126% 125 125 12 Do 6% pf 105 = 104% 105 > z - ~ L gua As .. 9% 99 , 782 Cons Smelting 2m 
N E Pub Serv pr pf.....100% 100 100% 30) =«~Do 7% pf 112% 112% 112% 16 on —. Slee ar Ma Le 2 | 280 Dominion Bridge 147 
Nor Texas Elec pf 71 7 60 Quaker Oats pf ii 110% 111 ‘Ss hia i. 7 - - + ee Glass, Ltd 18 
Plant (T G) pf. s— a = 62 QRS Music .... 38% 37% 39 7 Do 6s, 1949 99) oe A ag ar. oe 
77 Pacific Mills ,. ne oe oe 700 Real Silk Hosiery 47% 4% 47 60 Do ref 5s s SS | 38). Bteuewesl Bae os 
5 Reece Folding Machine... 1% 1% 1% 320 Reo Motor 21% «21 21% a Do fis, 1930 995 my | > National Breweries 7 
25 Ross Stores ....... 1444 14% 14% 270 So Col Power, A 27 27 27 -“ w — sabalt + An at i 2 1 Shawinigan Water & 83 
932 Swedish-Am Investment..1094% 108 109 14,660 Stewart-Warner 67 37% «67 est Md Dairy 166 Spanish River P & P “1 
Mw Swift & Co.... ; 117% 116% 116% 65 Southwest Gas & El 98 97% 97% —_ = Ten = Age Canada l ° 
852 Swift International 21% 20% «21 1,335 Swift & Co 117 116% 116% . vi Waves anal Cc - oe 
— " z © - 4 yagamack P Co, new fo) 4 at 
95 Torrington ..... 68 68 GR 4,655 Swift int 22 20% 21% Pittsburgh 217 Winnipeg Electric Ry XI, G7 
170 Traveler Shoe .......... 18 18 18 260 Thompson, J R 4H 48% 40 — ‘ix d 
20) Tower Mig ...... % 4% 4% i United Biscuit, A 42 0% ©140% Sites STOCKS 
24% United Drug ist $0 6% Wk 5 United Iron Works 5% 4% 4%, P oe A : ware i — . ae : 
584 United Fruit .... .. 127% 123% 127% Un Light & P, A 14% 134% 13% 2 Am Vitrified Product Philippine Refining Corp. Judgment 
120 United Twist Drill ...... 12 12 12 Do pf, A ; > EP cag AE ERT 7 = , , aaa Sa 
2,504 United Shoe Mach. 34% 54 O54 Do com, B 16 «(1616 a in @ doe , A default judgment for $1,469,121 was 
38 Do pf ....---...--4.-.. 20 28% BM Do pf, B -52 51% 52 10 Do pt ... 72 | filed in the Supreme Court this week 
25 U S&S & For Sec 75% pd.. 78 i8 78 United Paperboard 19 18i, 18% 6,470 Arkansas Natura 77 7 | sae ° . a . 
45 Do full paid.... 87 86% 86% U S Gypsum .... 104% 102 104% R } mend —s, 72 | against the Philippine Refining Cor- 
240 Venezuela Holding . (% 6% 6% Do pf .. : 118 118 118 > ee ale ‘ rati . ins : 
7 = OT C ; Ele ) poration 2 Be : S 
100 Venezuela Mexico 12% 12% 12% 115 Vesta Battery 2% 2% 35% aise ot | Poratior of 50 Broad Street m a suit 
505 Waldorf System . 2% 2 22% 1,905 Wahl Co 138% 1% 13% “© peti we = py 105 | by the Central Union Trust (¢ ompany, 
250 Walworth Mfg . 22% 21% 22% 174 Williams Oil-o-Matic . 13% 13 13 “ = : | : ° 
( » Light Ist 116% | trustee Ss f t 
i) Waltham Watch 4% 4 4% 305 Wolverine Cement 5% OB Bu an oe += a 1¢ tee under a bond issue of the de 
TN BR ws cscs G7 6 67 720 Wrigley (William) 52% +5164 52 ‘508 Sinemet Guilt rok ; Tendant corporation executed July zx 
910 Warren Bros ; Bi%y Bie, 814 300 Wolff Co 5 5 5 39 Harb Ws ae 137. | 1922 Th bond is y J 
48 Do ist pf. 15% I% 45% 1,190 Yates Machine 23% W% 3% oh aaa as A conen 137 ive. e nd issue provided for 
i es » ne wen i. pone rd p e t Laughlin p 20 ns . 
1m Do 2d pf 52 52 52 375 Yellow Truck & Coach, B 274 26% 27 2,687 Lone Star Gas $1,500,000 of fifteen-year 8 per cent de- 
BONDS (in $1,000 Lots) BONDS (in $1,000 Lots) — ites Fireproofing 7% | benture sinking fund bonds, payable in 
’ © Dp 28 » § | or . 
1 Boston & Albany 3%s... 83% 83% 83% 23 Chicago City Rys 5s a 67% ORY 2,896 Oklahoma N Gas ctfs 29 22% 1937, of which $1,380,000 arc outstand- 
5 Chi J & U S Yards is 101% 101 10 59 Chicago City & Conn 5s 63% 62 63% ) Pitts Coal pf 72 -_ : dia 
2 Kastern Mass diet 65 oh crs) 4 Chi Rys 5s, Ser A . we ow wo 132 Pittsburgh Plate Glas 249 42 $ | 
5 Do Gs . $4, 84% S4% 21 Do 5s, B oid ae 39% 42 1% Pitts Brewing pf 1¢ | The suit was brought because the cor- 
4+ Do Ss. wanes . 7a 7a 7a 168 Houston Gulf 6%s 195% 192% 105 10 Pittsburgh Trust 2 2 25 ) . on 
12 Hood Rubber 7s. 101% 101% 101% 5 Loew's Theatre 6s 100 100 100 20 Salt Creek Cons a | poration defaulted on Jan. 1, 1927, on 
1 Mass Gas 4\%s.... .. 98 98 7 No West Elev Ist 5s 87 8 87 1,577 Stand Sanitary Mfg 84 | 7 i , 
a ae : 3 hs. 77 § s y Mi . 81% | the payment of interest amou 
i Missiasippi Riv Pow Sa..1014, 101 1k 8 Public Serv N Ill 6s 100 100100 90 «Do pf 1 On 1 i Ls oe, uteres ne 
2N E Telephone 5s 1Mmy% IMy 11y 20 Spruce Falls 5%s .. 100 «100 108 135 Un Steel Casting 0 ax, ey | to $55,200. The sum sued for was 
1 Pocahontas js .... 103% 103% ISK 3 Swift & Co 5s : 101% 101% 101% 32 U S Glass 14 14 i4 | QF s . 
il Swift & Co Ss... 102% 11% 101% 10 Un Pub Util ¢e 1 3100 100 10 Waverly Oil my 42% 42% | 435,200, and the judgment included 
6 Western Tel & Tel 5s....100% 100% 100% 8 West Va Ch 5e Le. % 994% By 32 West Penn Ry pf 99 98 x4 | interest of $33,972. 
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Leave all cares behind; in 
particular, free your mind 


from financial worries of 
=~ 





ever = | —— 
7 sort. 3 eee : 

In making preparations for \. > : 

your trip call upon the ec 


“Manhattan Traveler’s Service” 


This service is maintained for your convenience. 


Our officers will be glad to advise with you about 
your financial needs for a trip of any length, 
including any countries and dealing with any 
monetary systems. Before you start, they will solve 
for you all problems of foreign currency, provide - 
you with all needed Letters of Credit, Traveler’s 
Checks and specie, while our correspondents in 
other lands —to whom you will be properly ac- 
credited — will cooperate gladly and effectively. 














Wherever you go, you will feel at home. 


~ BANK of the MANHATTAN COMPANY 


OFFICES 
MAIN OFFICE: 40 WALL STREET, NEW YORK 
Union Square Office: Union Square at 16th St. Madison Avenue Office: Madison Ave. at 43d St. 
38 Offices in Boroughs of Brooklyn and Queens 


STEPHEN BAKER, PRESIDENT 
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